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Have You a Loan on Your Life Insurance? 


By WILLIAM T. NAsH 


HE. reason for asking the question ““Have you a 
loan on your life insurance?’’ is that the great 
abuse of the loan privilege is working a hard- 
ship on thousands of policyholders and _ their 
families, and defeating the very purpose of their 
insurance. 

The loan privilege is intended solely to help 
us tide over some emergency and keep our policies in force, when 
without such assistance we sometimes might be tempted to let our 
insurance go when it is needed most. When exercised only for this 
purpose, the loan privilege often may be a help in time of need, but 
to abuse this right by borrowing on our insurance for any purpose 
other than to keep our policies in good standing or to meet some 
equally urgent need, would be to undo the very things which we had 
set out to do in the beginning. 





WuHatT LIFE INSURANCE Is For 

The impressive thing—the overshadowing thing—about our life 
insurance is that it will step in and take our place as the support of 
the family; that it will feed and shelter and care for those we love 
and live for after we have ceased to toil. No other plan yet de- 
vised can do this. Neither is there any substitute; and anything 
that will be forthcoming at such a time to relieve the widow’s distress, 
provide for the family, and give the children an education and a 
fighting chance in life, is too vital and too holy a thing to be pawned 
or hocked as though it were some common chattel. 

And then there is the provision for ourselves, should we live. That, 
also, is a part of our insurance, and a big part it is, as thousands 
who had wisely made such provision and who out-lived their policies 
and now are supported in comfort by the money thus saved, can tes- 
tify. Therefore, most men guard their insurance as the most 
precious thing they own, and the one to be preserved at any sacri- 


fice. Those who make no distinction between their life insurance 
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and their other property and borrow on and risk one the same as 
the other, either fail to grasp the full significance of their insur- 
ance or do not stop to think. And it is to those who thus err that 
this message is directed. 


THE ONLY SAFE COURSE 

So uncertain are life and health and success, that whatever assur- 
ance we can have for the future must depend on how well we keep 
ourselves prepared for both the expected and the unexpected, and 
our only safe course is to set aside a family and old age fund and 
hold that fund inviolate for this purpose alone. Such a fund must 
not be confused with anything else, but kept separate from every 
other form of property we own. This fund must not be encumbered. 
nor risked, nor left to any chance. Nor must we think of this fund 
in terms of money or other property, but only in terms of what it 
will do after we are gone or have ceased to earn. With such a 
fund we would be secure against the fate which so often comes late 
in life to those who have made no such single or separate provi- 


sion for that time. 


SAFEST AND Best Way To CREATE SUCH A FUND 

That life insurance is the only competent or suitable medium 
through which to create such a fund there can be no possible 
question, since it is the only known plan which anticipates and dis- 
counts the contingency of death as well as the contingency of old 
age unprovided for. It is the only plan by which we are enabled 
to hand over to our families an estate which we have not earned, an 
estate which we have not lived to accumulate. Our life insurance, 
therefore, is the one thing to be set apart and made secure. Other 
property will go first to pay our debts, whether or not there would 
be anything left for our wives and children; but life insurance pay- 
able to the family, and free of any policy loan or other lien, will 


(Continued on page 9) 
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| | | | | | | | AvERaces, 
| | | | = 
> coal 1905 | 1906 | 1907 | 1908 | 1000 | 1910 | 1911 | 1912) 1913 | 1914 | 1915 me 1917 sie! 1919 | 1920 192i| 1922 1623 | 1924 1905 | 1010 |  sseal 
COMPANIES. | | | | os it | y | | | | 005 | 1910 1916 | 1 1920 1 
| | | 
| =! _ | | | -_—= : | | | 1909 sl ai 1924 104 
| | | | | | | | | — 
Etna Lite........--- 1.06 | | 1.24 | 0.83 | 1.29 | 1.48 | 1.86 | | 2.03 | 2.74 | 2.55 | 2.68 | 2. 84 | | 2.68 | 2.16 2.28 | 1.98 | 1.97 | 1.99 | 2. 38} 2.25] 2.07] 1.19 2.37 | |2 37 | 3.02 | 2.07 
Berkshire .. ..00.00s- I. 63 | 1.56 | 1.75 | 2.11 | 1.97 | 1.82 | 1.82 | 1.76 | 1.96 | 2.14 | 2.23 | 1.80} 1.31 | 1.16 | 1.12 | 1.06 | 1. 54 | 1.61] 1.65] 1.82 | 1.81] I.9g1 | 1 50/157 16 
Connecticut General. .} 1.25 | 1.30 | 1.19 | 1.51 | 1.50 | 1.48 | 1.30 | 1.21 | 1.19 | 1.73 | 2.00 | 1.83 | 1.41 | 1.40 | 1.68 | 1.53 | 1.73 | | 2.28 | 2.34] 0.71 | 1.37 1.39 | 1.64 | 2.09 179 
Connecticut Mutual..] 1.12 | 0.89 | 1.02 | 1.12 | 1.20 | 1.56 | 1.85 | 2.49 | 2.50 | 2.36 | 2.62 | 2.00 | 1.67 | 1.60 | 1.61 | 1.42 | 1.86 | 2.16] 1.91} 1.88 | 1.07 | 2.17 | 1.87 | 1.86 1.79 
Equitable, New York..| 2.80 | 4.10 | 3.10 | 3.06 | 3.09 | 2. ad 2.48 | 2.17 | 2.08 | 2.13 | 2.32 | 1.95 | 1.75 1.41 | 1.50 | 1.50 | 2.09 | 3.c9 | 2.36 | 1.97 | 3.23 | 2.32 | I. 78 | 2.19 | 2.33 
| 
Equitable, Des Moines} 0.69 | 0.76 | 0.60 | 0.49 | 0.72 lo so | 0.95 | 1.21 | 1.04 | 1.40 | 1.41 | 1.38 | 1.18 | 0.93 | 0.73 | 0.85 | 1.11 | 1.65 | 1.64] 1.69 | 0.65 | 1.c8 | 1. 08 | | 1.45 | ray 
Guardian, New York..| 1.31 | 1.44 | 1.56 1.81 | 2.02 | 1.82 | 1.93 | 2.22 | 2.15 | 2.35 2.71 | 2.49 | 2.42 1.72 | 1.93 | 1.79 | 2.09 | 2.96) 2.77| 2.46 1.63 | 2.10 | 2.24 | ie 37 | 21 
Home Life.........- 1.40 | 1.75 | 1.76 | 2.30 | 2.61 | 2.96 | 2.87 | 2.82 | 2.65 | 2.74 | 3.04 2.78 2.35 2.22 2.17 2.02 2.25 | 2.82 | 2.00] 1.83 1.98 | 2.80 2.49 | 2.18 2.3 
John Hancock......++] 1.55 | 1.53 | 1-31 | 1.56 | 1.64 | 1.72 | 1.79 | 1.88 | 1.78 | 1.84 2.10 | 1.76 | 1.38 1.12 | 0.87 | 0.84 1.17 / 1.69 | 1.74) 1.73) 1-52 | 1.81 | 1.36 | 149/15 
Manhattan...... eeeee] 1.62 | 2.03 | 1.95 | 2.98 | 2.55 | 2.15 | 2.18 | 2.28 | 3.07 | 3-16 | 3.75 | 3-55 | 3-83 | 2.59 | 2.61 | 2.25 | 2.58 | 3.78) 342] 4.11 | 2.22 | 2.58 | | 3-29 | 2 51 2.8) 
| | | | | | | | | 
Massachusetts Mutual] 1.40 | 1.64 1.47 | 1.55 | 1.81 1.41 | 1.41 | 1.74 | 1.78 | 1.96 | 2.05 | 1.90 | 1.80 | 1.41 | 1.28 | 1.27] 1.48 | 1.77] 1.85] 2.02] 1.59 | 1.68 | 1.82 | I. 81. 1.6 
Metroyolitan ....-.... 2.03 | 2.54 2.51 | 2.87 | 2.89 | 2.78 | 3.77 | 3.79 | 3-30 | 2.69 2.73 | 1.63 | 1.27 | 1.20| 0.99 0.97 | 1.11 | 1.75 | 1.65 | 1.64 | 2.61 | 3.25 | 1.46/ 1. 43. Lp 
Michigan Mutual..... 1.95 | 1.67 | 2.64 | 3.87 | 3.02 | 2. 2.54 | 2.39 | 2.02 | 1.88 2.08 | 1.81 | 1.99 2.06 1.42 1.30 | 1.60 | 2.37 | 1.05 | 2.06 | 2.62 | 2.29 | 1.85 | 1.57 20 
Mutual Benefit.......] 2.80 | 1.71 | 1.70 | 1.74 | 1.61 | 1.40 | 1.48 | 1.52 | 1.34 | 1.52 1.60 | 1.25 | I.0f 0.90 0.89 0.82 1.13 | 1.27| 1.24) 1.36 | 1.88 | 1.6 | 1.12 | | 1.38 | 13t 
Mutual of New York..| 1.50 | 2.27 | 2.53 | 2.78 | 2.97 | 2.47 | 2.27 | 2.33 | 2.25 | 2.73 | 2.75 | 2.47 | 2.17 | 1.77 | 2.00 | 2.48 | 2.78 | 2.72 | 2.63] 2.73 | 2.40 | 2.41 | 222 | 2.€6 | 2.44 
| | | | | | | 
National Life........ 2.06 | 2.57 2.48 | 1.79 | 2.01 | 1.90 | x 88 | 1.81 | 1.68 | 1.76 | 2.02 | 1.79 | 1.41 | 1.22 | 1.21 | 1.07| 1.20] 1.54] 169| 1.66 | 2.18 | 1.80/ 1.53 | 1.46 | 168 
New England....... 1.44 | 1.43 | 1.41 | 1.61 | 1.66 | 1.41 | 1.30 | 1.17 | 1.14 | 1.22 | 1.43 | 1.30 | 1.06 0.91 | 0.90 | 0.90 | 0.96 1.26] 1.33] 1.59 | 1.52 | I 24 | 1.08 | 1.21 | 1.24 
New VOI... 00-2<60- .90 | 1.29 | 1.89 | 2.22 | 2.40 | 2.02 | 1.70 | 1.70 | 1.66 | 1.69 | 1.75 | 1.77 | 1.50 | 1.35 | 1.49 | 1.32 | 1.62 | 1.74 | 1.78} 1.60 | 1.74 | 1.75 1.56 | 1.62 | 1,6 
Northwestern Mutual.] 1.83 | 1.92 | 1.80 | 1.95 | 2.10 | 2.14 | 2.26 | 2.21 | 1.86 | 1.89 | 1.97 | 1.62 | 1.22 0.99 | 0.92 | 0.81 | 1.07 | 1.24 | 1.16 | 1.16 | 1.93 | 2.00 1.32 | | 1.10 | 1.49 
Pacific Mutual.......-] 0.69 | 0.89 1.07 | 1.39 | 2.08 | 2.28 | 2.06 | 1.77 | 1.98 | 2.01 | 2.36 | 2.22 | 1.94 | 1.42} 1.10 1.01 | 1.29} 191] 2.05] 2.12 | 1.27 | 2.01 1.76 | 1.99 1k 
Penn Mutual......... 1.64 | 1.89 | 1.73 | 2.24 | 1.38 | 1.74 | 1.77 | 1.79 | 1.84 | 2.01 | 2.24 | 1.55 | 1.32 | 1.13 | 1.11 | 1.20! 1.46] 1.61] 219] 1.79| 1.78 | 1.83 | 1.44 | 1.67 
Phoenix Mutual.......].1.55 | 152 | 1.61 | 1.85 | 1.71 | 1.45 | 1.38 | 1-34 | 1.52 | 1-75 | 1.83 | 1.65 | 1.28 | 1.09 | 1.22 | 1 13 |1.39 | 1,67 1.78 | 1.89 | 1.€6| 1.50 | 1.39 | 1.59 13 | 
Provident Mutual..... 1.38 | 1.42 1.36 | 1.47 | 1.50 | 1.66 | 1.66 | 1.82 | 2.05 | 2.40 2.76 2.70) 2.13 1.75 1.81 1.89 193/226] 2.34] 2.38/| 1.43 | 1.93 2.18 | 2.24 | 2.05 
PYOGENHAL, .0:0:00600000 0.76 | 0.96 | 0.92 | 0.78 | 0.81 | 0.85 | 1.04 | 1.38 | 1.37 | 1.62 | 1.71 | 1.23 | 0.77 0.58 0.61 0.66 0.77|0.92| 0.81] 0.84 | 0.85 | 1.28 0. QI | 0.74 | 0.92 
State Mutual ........ 1.79 | 1.66 1.78 | 2.26 | 2.12 | 1.82 | 1.65 | 1.73 | 1.59 | 1.57 | I 64 | 1.57 | 1.59 | 1.30 | 1.23 | 1.10| 1.42 | 1.50] 1. -46 | 1.62 | 1.93 | 1.66 | 1. 45 | T 43 091 
Travelers .....eees+e- 1.34 | 1.52 | 1.30 | 1.85 | 2.11 | 1.79 | 1.63 | 1.57 | 1.58 | 1.74 | 2.34 1.81 | 1.26 | 1.11 | 1.08 | 0.80 | 1.33 | 1.83} 2.1%] 2.35 | 1.65 | 1.66 | 1.43 | bag 1.68 
Union Central.......- 0.44 | 0.57 | 0.55 | 0.59 | 0.63 | 0.69 | 1.09 | 1.40 | 1.69 | I.90 | 2.31 | 2.32 | 2.36 | 1.77 | 1.54 1.42 | 1.55 | 1.74 | 1.82] 1.91 | 0.56 | 1.38 | 2.04 | 1.71 1.47 
Union Mutual........] 1.25 | 1.49 | 1.06 | 1.39 | 1.15 | 1.0F | 1.64 | 1.71 | 1.85 | 2.07 | 2.92 2.91 | 2.65 | 2.48 | 2.82 2.87 2.52 |27.1| 2.56] 225 | 1.27/ 1.61 2.76 | 2.59} 2.04 
United States ........] 1.69 | 1.77 | 1.98 | 3.27 | 2.26 | 2.81 | 2.43 | 2.30 | 2.42 | 3.46 | 4.52 | 4.56 | 4.51 | 4.38 | 4.06 | 3.49 4.21 | 4.23] 3 38 | 2.63 2.17 2.68 | 4.41 | 3-57 | 3.09 
Average (29 cos.)...] 1.59 | 2.02 | 2.03 | 2.29 2.34 | 2.16 | 2.21 | 2.25 | 2.04 | 2.08 2 21 1.80 | 1.48 | 1 25 | 1.30 | 1.19 | 1.42 | 179| 1.70 | 1.67 | 1.95 | 2.10 | 1,51 | 1.57 | 1.74 
' | | ; { | | | 
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TERMINATIONS BY SURRENDER AND 
LAPSE 

N another page of this issue are two 

tables, one showing the percentage 
of policies terminated by lapse and the 
other showing percentages of policies ter- 
minated by surrender to the mean insur- 
ance in force of twenty-nine of the 
oldest life insurance companies of . the 
United States, annually for twenty years, 
as well for four five-year peri- 
ods, and the combined ratio for the en- 


as 


tire twenty years. 

Several life insurance organizations, 
including the American Life Convention 
and the Association of Life Agency Offi- 


cers, besides numerous individual actua- 
ries, are making an exhaustive study of the 
methods of recording termination data in 
vogue in the various insurance companies 
with a view of obtaining statistics regard- 
ing the surrender and lapse ratio of com- 
panies, in order that the various methods 
may be reduced to a comparable basis. 
There are so many elements entering into 
the problem, including variations pro- 
duced in the labeling of terminations, 
some of which are occasioned by policy 
provisions and some by individual com- 
pany policy, that a more intensive study 
of the various companies’ annual results 
than is possible of abstraction from a con- 
vention form of annual statement is de- 
sirable. No data have thus far been pub- 
lished, however, which better indicate 
the trend of lapsation and surrendering 
than do the two accompanying tables. 
While realizing that these tables are not 
as thorough or as illuminating as an actu- 
ary would desire, it is, nevertheless, safe 
to say that, after all that can be done has 
been done, the graphic curve of this table 
will not materially vary from a graphic 
curve of a general lapse and surrender 
percentage table by whatever means ob- 
tained. 

In presenting this table, therefore, it is 
with full knowledge of its limitations but 
with the firm conviction that it is a true 
indication of the termination rates of the 
companies by surrender and lapse over a 
period of twenty years, if the factors fol- 
lowing are given due consideration. 


RESULTS IN 1924 
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jE ESD aoe oe ara Pee epee EE GR Peer Per" 
ed = re 
Connecticut General 
Connecticut Mutual 
Equitable, N. Y 





ee be Re ROR bo 
~~ 


MRIRtMtME IEC 3 & 01s! aveceys vin Sa ernaesor xe aad oes etnies 69 
CR 5 oo alae: cearsiohsrert Sore eee ae OE 46 
UME Aho soya ak anes ootareiei alg rare Ae ache 83 
MOINEERROOCK: =the sg wi Wacteane asec eseene es 4 73 
WRU REGAINS © 5) di tina wren. 3, eric waren nt aroma ee aD | 


Menssachtisetts, WEittials:. 6.4 s.<.6:4.0-4crd.0.6 oe sreaiee eX 
Metropolitan 
Michigan Mutual 
Mutual Benefit 
Mutual, N. Y 


Noro bo 


CUES (tC ae an ae Be PRP EPR Se Car ee teres er 1.66 
INERTIAL ©. cor) As ccc a clea attra ror Sars 1.59 
BWM ORES ich Sia nuiv acc eter sy hearer inenee. 1.60 
Novthwestern: Mittal: ..0..-<ic+s<veeosexe cues 1.16 
Baa TeE NICAL he cari nasser woes Dee eas 2.12 
MONO NSTI (508. vIeiga weed cic dite oracle orevents 1.79 
MCD RANATER ADS ooo ic-o 5,205 tae accecscmenisivielebeinioss 1.89 
BRGVICLETE NAME CLA oc: 0.5: axes cusvore  avatecdratele wiehato ier 2.38 
[2ST eS ae el i IRI i Ye 0.84 
REALE MENTAL. ch eric Aco nardleuenee es een eoars 1.62 
WANG IEESE 155 <cstn cea ra cere UA ere 2.35 
UST CAT ST aa eile ah i XO Seen Pele ape te 1.91 
MMM NST hors a nacta Aise onan t eS 2.25 
I Ne iso cteontnacamcmianees 2.63 

Total (29 companies)..........--seeeeeeers 1.67 


y 
Surrender 
of 


Copyright, 1925, by The Spectator-Company, New York. 


by by Revived Net Rate 
Lapse Expiry Insurance 

% % % 0 
4.58 10.48 0.11 17 .02 

87 0.19 0.22 3.66 
2.34 0.71 0.16 3.61 
2.94 0.36 0.10 5.08 
3.86 1.46 0.19 7.10 
3.74 0.09 0.43 5.09 
3.44 0.99 0.08 6.81 
2.44 0.97 0.10 5.14 
4.46 0.07 0.57 5.69 
4.24 0.79 0.26 8.88 
1.82 0.44 0.29 3.99 
5.24 0.04 2.27 4.65 
8.02 0.48 0.23 10.33 
0.83 1.31 0.02 3.48 
2.58 0.90 0.11 6.10 
1.83 0.59 0.15 3.93 
1.81 0.42 0.15 3.67 
3.17 0.84 0.16 5.45 
1.af 0.90 0.11 3.32 
3.98 1.93 0.26 ey 
1.87 ¥.31 0.06 4.71 
1.82 0.98 0.11 4.58 
2.45 0.18 0.48 4.53 
3.35 2.35 1.22 5.42 
1.78 0.46 0.05 3.81 
4.77 0.82 0.12 7.62 
1.81 1.18 0.25 4.65 
2.13 1.47 0.02 5.83 
6.73 0.86 1.14 9.08 
3.57 1.10 0.84 5.50 


The table considers only the ordinary 
business of the companies. The three 
companies which transact industrial as 
well as ordinary business include with 
their ordinary policies their intermediate 
business. These policies, being for 
smaller amounts, experience a much 
higher lapse rate than regular ordinary 
policies; further, the number of poli- 
cies involved being much greater, has the 
effect of increasing the lapse ratio for 
the entire group of companies. Group 
insurance is excluded from the records 
of those companies transacting this class 
of business. The normal lapse rate of 
life and endowments varying, companies 
specializing in either class have their rate 
affected thereby. Rapidly growing com- 
panies, because terminations by lapse arise 
principally from policies less than three 
years in force, are likely to show a high 
lapse rate. Some companies by granting 
extended insurance on surrendered poli- 
cies classify results of writing off of this 
insurance as termination by expiry.., 
Some companies consider policies as 
terminated by surrender or lapse im- 
mediately upon the expiration of the 
grace period, and if these policies are 
renewed they are classified as revived. 
Other companies do not classify policies 
as terminated by surrender if they are 
revived before the end of the year. In 
order that further study of the results ob- 
tained may be made, a supplementary 
table is given showing the percentage of 
terminations by expiry to mean number 
of policies in force of the companies tabu- 
lated for the year 1924, and also the rate 
of policies revived to the: mean number 
of policies in force. The terminations 
by expiry, of course, include all strictly 
term policies. 

Companies which grant surrender val- 
ues at the end of the first year have a 
lower lapse rate than companies not grant- 
ing such values till the end of the second 
and third years. 





ATER advices from THE SPECTATOR 

correspondent at Los Angeles, 
whose interesting dispatch, published in 
THE Spectator of July 9, summarized 
the situation as to the earthquake loss at 
Santa Barbara, indicate that the figures 
then given were practically correct. The 
total loss at Santa Barbara is still esti- 
mated at about $6,500,000. 
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WEIGHING THE PROFITS 


In the language of commissions, the Scales tell the story of the multiple advantages of 
representing a multiple line Company. 


Success speaks in several languages but the mother tongue speaks more accurately in 
terms of profit to the salesman. 


ACCIDENT AND HEALTH insurance is protection at the source—cementing the 


foundation of every insurance program, the individual income. 


LIFE INSURANCE carries on—protecting insurance needs, and completing the 
program. 


MULTIPLE LINES ARE MUTUAL BUILDERS 
OF THE SALESMAN’S PROFITS 


WEIGHING THE PROFITS IS 
THE FINAL TEST 


NEDICM 


MISSOURI STATE LIFE INSURANCE CO. 


HOME OFFICE, SAINT LOUIS M. E. SINGLETON, President 
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COMPLETES MUTUALIZA= 
TION 


Equitable Society Gets Last Eight 
Shares of Outstanding Stock 





TRUST TERMINATED—CAPITAL 
RETIRED 
Action Begun in 1917 Now Finished— 
Policyholders Own Company 


As of June 23, 1925, the last eight shares of 
the outstanding stock of the Equitable Life 
Assurance Society of the United States were 
purchased by it, the trust, under which the 
company’s stock was held, terminated and the 
stock retired, thus finally completing the mu- 
tualization of the company. Announcement to 
this effect was made Thursday of last week 
by President W. A. Day of the company. The 
policyholders are now in complete ownership. 

Although the Equitable has always been a 
mutual company, it was necessary, in order to 
comply with a New York statute passed in 
1853, to make provision in its charter for a 
minimum capital of $100,000. The voting ma- 
jority was held by the directors. originally, 
but became concentrated and passed in succes- 
sion from James B. Hyde to James H. Hyde, 
to Thomas Fortune Ryan to the elder J. Pier- 
pont Morgan, and finally to T. Coleman Du 
Pont, from whom it was purchased by the 
Society in behalf of the policyholders. The 
purchase of the stock by Mr. Ryan was made 
to defeat the efforts of George J. Gould and 
FE. H. Harriman, both of whom wanted it in 
order to be able to direct the use of the com- 
pany’s assets into channels which would fur- 
ther their railroading plans. It is said that 
bids as high as $7,000,000 were made for the 
$100,000 worth of stock, which at that time 
was earning about $7000 per annum. 

Mr. Ryan at once placed the stock in the 
hands of three trustees to be administrated for 
the benefit of policyholders, naming ex-Presi- 
dent Grover Cleveland, George Westinghouse, 
and Justice Morgan J. O’Brien as trustees. 
This practice continued by subsequent 
owners until 1918, when the Society bought 
564 shares from Mr. Du Pont for $2,799,900. 
501 shares, which constituted a majority, were 
purchased at $5400 per share; the remaining 
sixty-three were bought at a rate of $1500 per 
share. All the remaining stock excepting twen- 
ty-three shares was purchased at the same time 
at the latter price. The stock was placed under 
der the control of Dr. John H. Finley, Judge 
Morgan J. O’Brien and Senator George Whar- 
ton Pepper. 

Subsequently the Society was able to pur- 
chase all but eight shares, which were owned 
by Jennie R. Morse. These remaining shares 
Were purchased for $14,000. 

Commenting upon the transaction, Presi- 
dent Day said: 


was 


On June 23, 1925, the last of the outstanding 
stock, consisting of eight shares, which had 
been held by Jennie R. Morse, was acquired 
y the trustees. At a regular meeting of the 


board of directors held to-day the final re- 


port of the trustees was accepted, the trustees 
discharged with the grateful appreciation of 
the board, the trust terminated, and the total 
stock retired. Thus the Equitable instead of 
being a mutual life insurance company with 
capital stock becomes as the result of the mu- 
tualization, now finally consummated, a mu- 
tual company without capital stock. 


The agreement under which the Equitable 
was mutualized was as follows: 


; The substance of said agreement is that the 
Society shall purchase said 564 shares for the 
sum of $2,799,900, i. e. $5400 per share for 
each of 501 shares and $1500 per shares for 
each of sixty-three shares; that said purchase 
price shall be paid in semi- annual instalments 
between November 1, 1917, and May 1, 1937, 
out of interest received by the Society upon 
the mortgage for $20,500,0co given by the 
Equitable Office Building Corporation to said 
Society upon the Equitable Building, 120 
3roadway, in the City of New York, the right 
to receive said instalments to be subordinate 
to the right of the Society to receive payment 
of the principal of said mortgage and_ its 
share of interest thereon in full, and that said 
Society shall release its right to receive, under 
an agreement between said Equitable Office 
Building Corporation and the Society, a sum 
equal to 9 per cent of all dividends paid by 
the said Equitable Office Building Corpora- 
tion from time to time out of its surplus earn- 
ings upon its outstanding common stock. 

The Society shall purchase any and all of 
the remaining 436 shares of its stock, not ac- 
quired by gift or bequest, which shall be of- 
fered to it, and properly assigned and _ trans- 
ferred to said trustees, at the price at which 
such shares shall be offered not exceeding 
$1500 per share at any time during a period of 
ninety days after the approval of this plan by 
the Superintendent of Insurance of the State 
of New York. After the expiration of said 
period of ninety days, said Society may at any 
time purchase any of said 436 shares then re- 
maining outstanding which shall be offered to 
it and properly assigned and transferred to 
said trustees at a price not exceeding $1500 
per share, provided, however, that every such 
purchase, and the price paid thereon, after the 
expiration of said period of ninety days shall 
be subject to the approval of the said Super- 
intendent of Insurance. 

This plan shall under no circumstances be 
amended or modified in any particular what- 
ever including the price to be paid for either 
majority or minoritv stock except that it mav 
be amended or modified with the adoption and 
approval of the directors, the stockholders, the 
policyholders and the Superintendent of In- 
surance of the State of New York in the same 
manner followed in the adoption and approval 
of this plan. 


Prudential Building Loans 

A steady growth in the amount of money 
invested in real estate mortgage loans by large 
business institutions, thus making possible the 
accommodation of thousands of additional 
families who seek to establish themselves in 
their own homes, is reflected by a report just 
made by the Prudential Insurance Company of 
America, through A. M. Woodruff, vice-presi- 
dent in charge of this phase of the company’s 
activities. 

During the first six months of this year, the 
Prudential alone invested $45,788,650 in such 
mortgage loans,. thereby providing homes for 
13,331 families. In that same period of last 
year the investment was $35,702,867 for like 
purposes, with 11,392 families accommodated. 


Ys 


R. V. LINDABURY DEAD 





Prudential General Counsel Passes 
Suddenly 





WAS TAKING HORSEBACK RIDE 





Had Represented Company in Many Im- 
portant Cases—Was Also General 
Counsel of the United States 
Steel Corporation 


Richard Vliet Lindabury, general counsel of 
the Prudential Insurance Company of Amer- 
ica, and of the United States Steel Corpora- 
tion, died early Wednesday morning while out 
for a ride on horseback. Doctors differed as 
to whether death was caused by apoplexy, fol- 
lowed by the fall, or directly by the fall it- 


self. When found near the entrance to an 
estate neighboring his own in Bernardville, 
N. J., his shoulder was broken and it was 


thought that he had suffered either a broken 
neck or a basal fracture of the skull. Funeral 
services were held Saturday morning at Mr. 
Lindabury’s home in Bernardsville. 

Mr. Lindabury was one of the most famous 
corporation lawyers in the country and was 
prominent in public affairs in New Jersey, 
although he had refused to enter politics, de- 
spite many tempting offers. At the time of his 
death he was a member of the firm of Linda- 
bury, Depue & Faulks, with offices in the Pru- 
dential building at Newark. For many years 
he had represented the Prudential in important 
legal matters and was a director as well as 
general counsel of the company. 

He early gained fame as counsel for the 
Anti Race-Track Gambling League, of New 
Jersey, and, although a loyal Democrat ordi- 
narily, refused to back his party in that mat- 
ter. His greatest moment came with the suc- 
cessful winning of the American Tobacco 
Company case, when it was sought to have that 
company’s charter forfeited for illegal re- 
straint of trade. In 1902 he became general 
counsel of the United States Steel Corporation 
and represented it against the attempted dis- 
solution. His list of clients includes some of 
the most important personages and corpora- 
tions in the country. 

Mr. Lindabury was a Commissioner of the 
Palisades Inter-State Park, having been ap- 
pointed in 1o1t. He was president of the 
Cleveland Monument Association, a trustee of 
the Stevens Institute of Technology and of 
the Howard Savings Institution of Newark. 


This increase of $10,085,793 in the first half 
of 1925 is reflective of the theories on good 
housing as propounded by Edward D. Duffield, 
president of the Prudential, who has consist- 
ently attributed much of the social unrest to 
improper housing facilities and who announced 
early in the year that he knew of no better 
way in which an organization could invest its 
assets than to bring about the much needed: 
improvement. 
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Building a Home or 
Building a Business— 


The AKTNA 


Affiliated Companies 
Have Much to Offer 


HE HOME-BUILDER should make sure of 
the successful completion of his project by ar- 
ranging for an Atna Contract Bond. Then he will 
need Fire Insurance, together with the allied lines, 
—Explosion, Tornado, Rental Value and the like. 
A Combination Residence policy will give general 
casualty protection ina convenient form. Of course, 
his car should be ‘‘covered.’’ Personal Insurance is 
also a vital necessity. 





THE AGENT who represents ‘“‘the strongest 
multiple line insurance organization in the world’’ 
can provide all these types of protection, proving 
himself ‘fa man worth knowing.’’ Through his 
7Etna representation he is building a business,— 
dignified, remunerative, enduring, altogether worth- 

va while. Each month his prestige and opportunities 

It Certainly Pays are being increased by the Aétna national advertis- 

To Be an A‘tna-izer ing which is*turning toward him the thoughts of 
insurance buyers in his community. 


“ETNA LIFE INSURANCE COMPANY 


and affiliated companies 


of Hartford, Connecticut 








“TNA CASUALTY and SURETY CO. AUTOMOBILE INSURANCE CO. STANDARD FIRE INSURANCE CO. 
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Death of William M. Wood 


William M. Wood, for many years general 
agent in Pittsburgh of the United States Life 
Insurance Company, died from heart disease 
while visiting in Erie, Pa., last week. Mr. 
Wood was sixty-seven years old. Mr. Wood 
was prominent in the Pittsburgh Life Under- 
writers Association for many years, having 
heen secretary at the time of his death. Within 
the past few weeks he was tendered a compli- 
mentary luncheon by Edward A. Woods, gen- 
eral agent in Pittsburgh of the Equitable Life 
Assurance Society, and former president of the 
National Association of Life Underwriters. At 
this time the character of the service rendered 
by Mr. Wood was highly extolled by several 
speakers. 


Alfred Clover Heads Public Life 
At a meeting of the board of directors of the 
Public Life Insurance Company, Chicago, held 
Monday, July 13, Alfred Clover was elected 
president of the company. Thomas Houston, 
former Commissioner of 
has been made chairman of the board of di- 


Insurance Illinois, 
rectors. 

Ir. Clover was formerly head of the com- 
pany, but during a fight for control of the com- 
pany he was ousted by opposing directors. Mr. 
Clover continued to fight for his name and the 
company which he had organized, and eventually 
recovered the control. Mr. Clover was a bril- 
liant salesman as well as the head of the com- 
pany, and most of its 
his general 


business came through 


agency contract as head of the 


Public Agency Company. 


Nebraska Ruling on Term Policies 


John R. Dumont, Insurance Commissioner of 
Nebraska, has issued a ruling with respect to 
taking up term policies, in which he holds that 
term policies have certain values while in force, 
and should therefore not be taken up by any 
company other than the one issuing it, and then 
only for conversion, 
not lose 


so that the insured may 
the transaction. This 
ruling is made to define the Nebraska “twisting” 
law. 


anything by 


LIFE GAINS CONTINUE 


First Six Months of 1925 Show 15 
Per Cent Increase Over 1924 


ESTIMATE 15!4 BILLIONS FOR YEAR 


Forty-Five Companies Reporting to Life 
Presidents’ Association Write Over 5 
Billion in Six Months 
The people cf the United States are mak- 
ing a new thrift record in the purchase of life 
months 
I5 per 


the first 


insurance this vear. For the first six 
of 1925 they have bought and paid for 
than they acquired during 
1924. They 


times as much life insurance as 


cent more 
four 


did ter 


half of are now buying 
they 
years 


The 


dents, 


ago. 
Life Insurance Presi- 
this 
latest production figures to the United States 
Department of 
states that if the first six months’ 


Association of 
which forwarded afternoon the 
Commerce for official use, 
acceleration 
of new business is maintained during the last 
half of 
surance acquired for the year will reach fif- 
billion 
‘ 


dollars more than was purchased in 1924, the 


the vear, the total amount of life in- 


teen and one-half dollars—two billion 
prior 
The 


with the 


record year. 


to Washington deal 


life 


figures forwarded 


new paid-for insurance—exclu- 


sive of revivals, increases and dividend addi- 


forty-five leading companies having 
Sr per cent of the total 
outstandit 


tions—of 
life insurance 
States 


com- 


in force 
1¢ in all legal reserve United 
The new 

the 
$5,222,000,000, as 
$4,524,000,000 in 1924, an 


companies. business of these 


panies during first six months of 


1925 


amounted to compared with 


increase of $608,- 


coo,coo. This vast volume of new life insur- 


ance purchased in the first six months of this 


vear exceeds the new husiness of these 


both the 


com- 
panies IgI4 and 


ia ing which two-year 


vears IQI5 com- 


bined, period their total 
amounted to $4,87 
life 
during 


new business 8,000,c00. 


The 


these 


amount of insurance written by 
the 


greater in 1925 


companies each of past six 


months was materially than in 


1924, as shown in the following table 





Have You a Loan on Your Life Insurance? 


(Concluded from page 4 


go direct and in full to the family, regardless of all other debts or 


creditors, 


Most VitTaL THINGS 
Our life insurance, therefore, 
what mere property can not do 
and to assume responsibilities. 
now, 


other efforts are in vain, 


should be repulsive to us. 


0 borrow, but under no conceivable circumstance could this be justi- 


IN LIFE MADE 
is more than property. 
It gives us the courage to undertake 
It gives us a free hand and a free mind 
It makes certain the most vital things in life even though all our —_ and, 
: and the thought of needlessly draw- 
Img upon such a fund during the productive years of our lives 
This, however, does not mean that there 
could not be a time when it might be necessary and right for one to 


fed unless the loan be 


Therefore, if 


you 
usual 
if nece 
CERTAIN emergency. 
It does 


Once the loan is 


your greatest joy 


are striving. 


9 


have a loan on your life insurance, 


be paid off at the earliest possible moment. The 


misfortune dntatalin you, 


be paid in installments. 
Do not carry a debt of this nature on and on; this will invite only dis- 
appointment in the end, for sooner or later it will have to be paid, 


perhaps, by someone 


TOTAL NEW PAID-FI2 LIFE INSURANCE—45 UNITED 
STATES COMPANIES 
(Exclusive of Revivals, Increases and Dividend Additions) 








Month 1924 1925 Increase over 192 4 
January $691,342,000 $753,914,000 $62,572,000 9.1% 
February. . 663,736,000 773, 148,000 109,412,009 16.5% 
March.... 827,024,000 902,873,000 75,849,000 8.4% 
April...... 783,775,000 915,058,000 131,283,000 16.8% 
May.... 808,955,000 979,803,000 170,848,000 21.1% 
June...... 749,521,000 897,393,000 147,872,000 19.7% 

$4,524,353,000 $5,222,189,000  $697,836,000 15.4% 

Considering separately ordinary, industrial 


and group insurance, it is found that each class 
made substantial contributions toward the total 
volume of business as well as toward the total 
increase for this half-year period. Ordinary 
amounted to $3,791,076,000 during the first six 
months of 1925—an increase of $403,991,000, or 
i1.9 per cent over the corresponding period of 
1924. Industrial amounted to $1,131,454,000— 
an increase of $164,563,000, or 17.0 per cent, 
amounted to $299,659,000—an in- 
crease of $129,282,000, or 75.9 per cent. 





and group 


Etna Life Building Plans Progressing 


Hartrorp, Conn., July 19—Plans for the 
new home office building of the A®tna Life 
Insurance Company, which will be erected on 
a twenty-two acre plot on Farmington Ave- 
have passed through what might be 
the roughing-out stage, and 
the and detailed finishing 
according to Secretary John M. 
chairman of the building commit- 


le- 


nue, 
termed are now 
undergoing long 
process, 
Parker, Jr., 
tee, who has just received a number of « 
for the interior of the directors’ room, 
students and graduates of the de- 
architecture at Yale University. 


drawings were prepared in response 


signs 
submitted by 
partment of 
These 
eries of four prizes offered by the com- 


toas 
pany. All students and graduates of the Yale 
Art School were eligible to compete for the 
prizes, and each entry was submitted anony- 
mously. The jury was composed of Dean 
Everett V. Meeks, of the Yale School of Fine 
Arts: John Mead Howells, president of the 


Beaux-Arts Society of New York, and James 
New York, architect of 
the .Etna Life buildings. 


Gamble Rogers of 


Detroit are beth eager for the 


National 


hia and 


‘ntion of the Association of Life 





romptly repaid, the same as a loan at the bank. 
it should 
en should some un- 
your insurance would be free, and 


ssary you could again resort to a loan to carry you over the 
If you are unable to repay the loan in one sum, it can 


The companies gladly grant this privilege 


7 
far less 


able to pay than you are now. 


paid and your insurance is again free, it will be 
and satisfaction to know that you have 
provision for home and family which you will hold sacred, and that 
neither death nor failure can defeat the chief objects for which you 


made one 
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In all the Realm of 


Preparedness 


“THE ROCK OF AGES” 


Comes the Bulwark of 
Life Insurance. 


The Inter-Southern Life affords those 


a three-fold profit for everything they do. 


A Profit in Money. 
A Profit in Service. 
A Profit in Gratitude. 


KENTUCKY 
& TENNESSEE who are looking about for their life work 
x 
& 
e ee 
a 
Oo 
% 
. 


If you have vision, 

If you believe in yourself, 

If you believe in earnest effort 
then in this territory of ten states. some- 
where there is a place and a plan for you 


with this Company. 


INTER-SOUTHERN LIFE 
INSURANCE COMPANY 


Louisville, Ky. 


Is A Good Company 





Clean 
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Restraining Order Issued—Eight 
New Directors Out 





FRIDAY MEETING QUIET 





Nine of Old Board Said to Be Aligned 

Against President James R. Duffin 

LovutsvitLE, Ky., July 15.—Judge Charles I. 
Dawson in Federal court this morning granted 
the restraining order asked by Daniel Harris, 
minority stockholder of the Inter-Southern Life 
Insurance Company, to prevent a meeting of 
the board of directors, scheduled for to-day. 
Judge Dawson held in substance that the elec- 
tion of eight new directors of the Inter-South- 
ern who were chosen in February was not 
valid, and that the call for the meeting of 
the board, issued by James B. Brown as chair- 
man, was therefore not effective. The eight 
directors whose election is held 
Judge Dawson are: James B. Brown, James 
C. Stone, C. C. Mengel, E. J. O’Brien, Jr., 
J. Graham Brown, Walter I. Kohn, T. B. 
Wilson and B. S. Washer. These eight direct- 
ors had been elected in February by the fifteen 
directors who were chosen by the stockhold- 


invalid by 


ers in January. 

LovisvILLE, Ky., July 20.—“Harmonious 
and peaceful!” In these words President 
James R. Duffin described the regular monthly 
meeting of the board of directors of the In- 
ter-Southern Life Insurance Company held 
here Friday, thus setting at rest rumors that 
the morale of that official body had suffered 
from the recent legal battle in the Federal 
courts which resulted in eight of its members 
being enjoined from attending the meeting. 

“Only routine business matters were trans- 
acted and the meeting was a quiet one,” was 
the comment of Ellwood Hamilton, attorney 
for the company, who represented Daniel W. 
Harris, minority stockholder and petitioner in 
the injunction suit against the eight members 
of the board. ; 

To date attorneys representing the enjoined 
directors have reached no decision regarding 
an appeal from the ruling handed down by 
Federal Judge Charles I. Dawson last Wed- 
nesday. Attornev Ben S. Washer, one of the 
eight directors affected by the ruling. and who 
acted as counsel in the litigation instituted by 
Mr. Harris, is expected to hold a conference 
with his associate counsel, John C. Doolan, 
in regards to an appeal sometime this week. 

Judge Dawson, in handing down his ruling, 
against the eight directors, held that the board 
of directors had no authority to increase its 
number without the consent of the stockhold- 
ers. The eight directors affected by the court's 
decision were added to the board in February 
by the fifteen who were elected at a meeting 
of the stockholders in January. Judge Daw- 
son pointed out that it would be necessary for 
the fifteen directors to call a meeting of the 
stockholders to ascertain if it is their wish to 
Mcrease the board to twenty-three. The maxi- 
mum provided in the by-laws is twenty-four. 


The fifteen members who constitute the 
board under the court’s ruling are: Earl S. 
Gwin, William B. Massey, J. A. Donaldson, 
James P. Stacey, Ellsworth Regenstein, 
Edward F. Peter, D. C. Stimson, C. I. Hitch- 
cock, W. D. Stanfield, George O. Summers, 
M. M. Paris, James R. Duggin, W. W. Moore, 
Stanley Reed and C. B. Nordeman. Nine of 
these joined forces with the eight new mem- 
bers in an appeal to the stockholders not to 
pool their stock with a so-called “protective 
committee.” Such a plan was urged by Presi- 
dent Duffin and the other directors. 

At the close of his decision Judge Dawson 
denied motion for temporary injunction against 
Shelton M. Saufley, Insurance Commissioner 
of Kentuck, and A. C. Ernst, member of 
firny of Ernst & Ernst, public accountants, 
Cincinnati, whom Saufley had 
examine the financial condition of the com- 
The court held that these parties could 
not be lawfully considered defendants from the 
legal viewpoint. 

LoursvittF, Ky., July 21.—Examination of 
the books and records of the Inter-Southern 
Life Insurance Company, recently ordered by 
State Insurance Commissioner S. M. Saufley, 
is nearing completion, it was learned yester- 
day. Ernst & Ernst, public accountants of 
Cincinnati, who were appointed by Commis- 
sioner Saufley to conduct the audit, are push- 
ing their work to the limit and have promised, 
it is understood, to submit a complete report 
of the financial condition of the company to 
the Commissioner within a week. Commis- 
sioner Saufley, as yet, has not indicated whether 
or not he will make the report public before 
presenting it to the board of directors. Al- 
though the regular monthly meeting of the 
board is not scheduled until the middle of 
August, under the existing by-laws five of its 


appointed to 


pany. 


members can call a special meeting to act on 
any urgent business. 

Meanwhile the movement, started by Presi- 
dent Duffin, to form a stock pool which would 
come under the supervision of a “constructive 
committee,” is at a standstill. The project 
apparently was killed by a circular letter sub- 
sequently sent out by the anti-Duffin directors 
to all the stockholders, pointing out the fallacies 
of such a pool. Nine of the original fifteen di- 
rectors joined with the eight new members of 
the board to prevent the plan. 


Bankers Life Six Months’ Business 


Paid-for business of the Bankers Life Com- 
pany of Des Moines for the month of June 
showed an increase of nearly five million dol- 
lars over the new paid-for business of June, 
1924. The total new paid-for business for June 
of this year was $17,435,887. For June of 
1924, it was $12,566,283. The gain was 
$4,860,604. 

The total for the first six months of 1925 
was more than thirteen millions ahead of that 
for the first six months of 1924. To July tst 
the company’s new paid-for business this year 
was $73,040,035. For the first six months of 
last year it was $60,306,386. The gain was 
$13,633,040, or 22.6 per cent. 


II 


INCREASES SERVICE IN TENNESSEE 


Reliance Opens New Office in Nashville— 
H. L. Laird in Charge 


There are other salutary indications of 
development in an insurance company coming 
to the attention of the interested observer than 
increased business in force, the acquisition of 
new fields of operation, increased field person- 
nel or similar evidences of the going, growing 
business. Enlargement in the scope of service 
facilities is one of them. 

Every additional million of insurance in 
force has its contributory effect on the base 
organization—the service unit in the home 
office or the branches if such decentralization 
of functions applies. 

In direct line with its steady growth and 
development, on July 10, the Reliance Life In- 
surance Company announced the formal open- 
ing of its thirty-second branch office in Nash- 
ville, Tenn. Under the supervision of N. S. 
Tomlinson, the business formerly transacted 
through the Alabama department in its Birm- 
ingham office has grown to such proportion 
that it was no longer considered expedient for 
either field representatives or policyholders to 
without additional facilities being 
provided and further decentralization. Ac- 
cordingly, that part of the State of Tennessee 
lying east of and including Stewart, Dickson, 
Hickman, Lewis and Wayne counties; and ly- 
ing west of and including Claiborne, Grainger, 
Jefferson and Sevier counties and also Lauder- 
dale, Colbert and Franklin counties in Ala- 
bama is now under the subdivision known as 
the Nashville-Tennessee department of the 
company. Mr. Tomlinson will continue in 
charge of the entire territory for the present, 
directing field activities from the Birmingham 
office. 


continue 


It was explained that the establishment of 
this new branch was mainly to facilitate the 
intercourse of business with the home office 
and to further the established policy of more 
adequate and comprehensive service to policy- 
holders and field representatives alike. This 
to keep pace with the constantly increasing 
service demands made through the rapid devel- 
opment of its field organization in this terri- 
tory and the natural enlargement of its volume 
of business in force, a great deal of which is 
issued in the city of Nashville proper. 

The field representatives involved in the 
transfer are: Franklin Morast, S. G. Butler, 
J. B. Carver, J. E. Gilbreath, W. L. Parks, 
W. J. Smith, Dayton Benham, W. C. Carroll, 
W. F. English, Mrs. J. L. Godwin, S. H 
Monger, F. T. Sanders, H. R. Coffee, S. C. 
Hunt, W. H. Cammack, J. P. Manley, J. T. 
McKee and O. M. Walter. 

H. L. Laird, formerly assistant cashier of 
the Birmingham office, has been given charge 
of the Nashville office, which occupies a suite 
of rooms in the Stahlman building. 

In the course of the next few weeks, an- 
nouncement of the appointment of an addi- 
tional agency organizer for the newly sub- 
divided territory will be made. 
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The Royal Union Life 


Insurance Company 


Des Moines, Iowa 


STRONG AND PROGRESSIVE 


PAID TO POLICYHOLDERS— 
Over $19,000,000.00 


INSURANCE IN FORCE— 
Over $138,000,000.00 


A. C. Tucker, President 
D. C. Costello, Secretary Wm. Koch, Vice-Pres. 


“All I Ask Is A Fair Chance’ 


If that is what you want, you’re our man. We won't 
promise you an advance or a salary, office rent, clerk 
hire or any other bait. We have no forfeited renewals, 
out of which to pay such things. 


With us every man gets what he earns and HE 
GETS IT! 


We will give you an iron-clad contract to pay all 
your business is worth, with renewals vested on 
each year’s production. Your volume determines 
your commissions. 


This is a real opportunity for real life insurance 
men seeking freedom and encouragement to develop 
to the limit of their ability with a real live life insur- 
ance company. 


Examine our record! 


We doubled in volume in three years on bona fide 
business written by our own agents; no reinsurance 
and no mergers. 


The Columbus Mutual Life Insurance Co. 
580 E. Broad St., Columbus, Ohio 
C. W. Brandon, President D. E. Ball, Vice Pres. & Sec’y. 

















SAN FRANCISCO 
RICHMOND 


NEW YORK 
MINNEAPOLIS: 


Marsh & McLennan 
INSURANCE 
Fire Liability Marine 


175 W. Jackson Blvd., Chicago 








London Seattle Montreal 
Winnipeg Detroit Duluth 
Pittsburgh Cleveland Buffalo 
Phoenix Columbus Portland 














AUTOMOBILE INSURANCE 


By AMBROSE RYDER 
A NEW, COMPLETE, STANDARD TREATISE 


Ideal for Agents, Brokers, Adjusters and Underwriters. 
A Handy Reference Book for all Fields of Automobile 
Insurance. 


Covering this unique and ideally arranged book The Eastern 
Underwriter says it is ‘‘Written in his best and cleverest vein 
by one of the country’s leading experts on the subject.” 

This excellent reference and text-book has been written in 
non-technical language, to fill a long-felt need for some standard 
work on automobile insurance—a book that will be of use to 
the man in the field as well as the man in the office. This book 
will save endless correspondence between the agent and the 
home office on matters pertaining to special coverages, policy 
features, how to insure unusual risks, fleet rating, etc. 


DO YOU KNOW THAT 
THERE ARE MORE THAN 20 DIFFERENT KINDS OF 
AUTOMOBILE INSURANCE PROTECTION? 


These and many other matters are carefully explained in 


AUTOMOBILE INSURANCE 


A separate chapter is devoted to SALES METHODS in use 
by successful agents and brokers in various parts of the country. 

A prominent claims man has said: “I have read Automobile 
Insurance and it has given me a better understanding of some 
automobile insurance problems than I was able to gather 
during many years of practical claims experience.” 

It is an ideal book for young people in insurance offices, who 
are anxious to broaden their knowledge of automobile insurance. 


LEND THEM A HELPING HAND! 
Price per copy, $3.75 


THE SPECTATOR COMPANY 
CHICAGO NEW YORK 




















July 2 
== 


Fie 


RICH 


» of Geor 


the Life 
trict: of 
years, I 
compan 
Clary | 
former! 
son. 6 
at Flor 
to fill tl 
motion, 
from t 
manage! 
Florence 
signed t 
The I 
also apy 
trict me 
W. R. 


atte 


Club o 
Compar 
nual me 

The < 
of the « 
success. 

An a 
and one 
Commi: 
features 

The 1 
during ' 
Willian 
mer L, 
CoH. ¢ 

The 1 
F. Coll 
Florida, 
Hodges 


- 
Lenness 


W. &F 
has pro 
a previc 

Ralin 
ment or 
insuranc 
busines: 
pany is 
ance co} 
life ins 
pealed, 

This 
the Att 
Promuls 
enforce: 
that th 
insuranc 


cretion 





Thursday 


———:} 
CORO se rSSree, 


” 
* 
d 


von't 
clerk 
wals, 


| HE 


y all 
| on 
lines 


ance 
elop 
sur- 


fide 
ince 





rs. 
vile 


ern 
ein 


in 
ard 


0k 


the 
icy 


)F 














July 23, 1925 


THE SPECTATOR 





Life Insurance 








= 


Field Changes in Life Company of 
Virginia 

RICHMOND, July 21—The resignation 
of George R. Clary, who has been manager of 
the Life Insurance Company of Virginia’s dis- 
trict: office at Spartanburg, S. C., for several 
years, has resulted in a rearrangement of the 
company’s organization in that State. Mr. 
Clary has been succeeded by O. R. Huskey, 
formerly assistant district manager at Ander- 
con. C. E. Canady, assistant district manager 
at Florence, has heen transferred to Anderson 
to fill the vacancy caused by Mr. Huskey’s pro- 
motion, while C. E. Padgett has been advanced 
from the rank of agent to assistant district 
manager, and has been placed in charge of the 
Florence office. Heretofcre he has been as- 
sjaned to a debit at Florence. 

The Life Insurance Company of Virginia has 
also appointed J. L. Van Norman assistant dis- 
trict manager at Lake Charles, La., succeeding 

R. Carter, who has taken a debit in that 

J. B. Spain, who has been agent in charge 
of the company’s office at Suffolk, Va., for 
several years, has been given the title of as- 
sistant district manager. 





Southern States’ Meeting 
July 17—The 
Club of the Southern States Life Insurance 
Company of Atlanta, held its eigthteenth an- 
nual meeting in this city during this week. 

The attendance was the largest in the history 
of the club and the meeting was voted a great 


New ORLEANS, Anniversary 








success. 

An address by President Wilmer L. Moore 
and one by Hon. Frank L. Julian, Insurance 
Commis for Alabama, were the leading 
features of the occasion. 7 

The new officers of the club, who will serve 
during the ensuing year, are: President, Geary 
bi age of Tampa, Fla.; vice-president, Wil- 

ner L. Moore, Jr., of Atlanta, Ga.: 
c H. mite of Atlanta, Ga. 

The vice-presidents for the States are: Jesse 
F. Collins for Alabama, C. C. Folson, for 
Florida, Joe W. Vinson for Georgia, P. A. 
Hodges for South Carolina, Edward Swain for 
Tennessee, 


sioner 


secretary, 


O’Hacerty. 





Retracts Ruling 


W. R. C. Kendrick, Commissioner of Iowa, 
has promulgated the following ruling, retracting 
4 previous one on the same subject: 


Ruling No. 35, sromulgated by this Depart- 
ment on June 9, 1021, prohibiting foreign life 
insurance companies being licensed to transact 
business in this State if the name of such com- 
Pany is so similar to the name of a life insur- 
ance company already admitted and transacting 
ee insurance business in Iowa is hereby re- 

ealed, : 

"This action is taken on account of a ruling of 
the Attorney General of Jowa to the effect that 
Promulgation of Ruling No. 35 and its strict 


ig age are inadvisable, and recommending 
he matter of admission of foreign life 
insurance companies to Iowa be left in the dis- 
cretion of the Commissioner of Insurance. 


REPORT ON CONTINENTAL LIFE 
Fackler & Breiby Complete Examination 
for the Delaware Insurance 
Department 
Fackler & Breiby, the well-known New 
York actuarial firm, have just completed an 
examination of the Continental Life Insurance 
Company of Wilmington. The regular 
examination was made on behalf of the Dela- 
ware Insurance Department and Philip Burnet, 
president of the Continental Life, has sent out 
a letter commenting on the examination and 
giving extracts from the Fackler & Breiby re- 
port. The actuaries’ findings go into every 
detail of the company’s operations and, in part, 

state: 

The obligations of the company are amply 
secured by well-selected investments. The 
earned surplus unassigned at the close of 1924 
is ample to provide for unforeseen contingen- 
cies of large dimension. 

The excellent financial standing is the re- 
sult of low mortality due to the careful selec- 
tion of risks, favorable yield on investments 
due to careful investment, and economical 
management. 

As evidenced by our investigation, the com- 
pany has been fair in its treatment of policy- 
holders, prompt to settle claims of all kinds. 
Its policyholder dividend system is equitable 
returns to stockholders have 


and fair. The 
netted good yields to the investors without 
assessing the policyholders by more than a 


small charge for the security and service ren- 
dered by the stockholders. 

The officers and directors have discharged 
their duties with conscientious scruple for the 
interests of the policyholders and the stock- 
holders. Under the voting trust agreement the 
present management, or such as selected by 
the present directors, is assured for some years 
to come. 





Status of Northwestern Mutual Tax Case 

Maptson, Wrs., July 18—The Wisconsin 
Supreme Court when it convenes next Septem- 
validity of the claim 
from tax-exempt 


ber will pass upon the 


of the State that revenues 
securities owned by life insurance companies 
must pay a privilece tax. Upwards of a quar- 


ter of a million dollars is involved in this liti- 


gation and the amount increases annually 
about $50,000. 
When W. Stanley Smith, became Commis- 


Insurance he discovered that the 
Northwestern Mutual Life Insurance Com- 
Milwaukee and other life insurance 


sioner of 


pany of 
companies had not for years paid privilege 
taxes on the tax-exempt securities. Payment 
was immediately demanded of the Northwestern 
Mutual Life Insurance Company, with the re- 
sult that upwards of $230,000 was remitted to 
the State under protest. The company imme- 
diately began a suit to re-collect this sum from 
the State on the ground that the privilege tax 
was illegally The claim was made 
that the earnings of the tax-exempt securities 
were not subject to the privilege tax imposed 
by the insurance Recently Judge E. 
Stevens of the circuit court of Dane 
sustained the contention of Commis- 
sioner Smith as to the validity of the claim and 
the case has now been appealed to the supreme 


assessed. 


laws. 
Ray 
county 


court. 
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PLAN LIFE COMPANY 


Labor Officials Organizing Union Labor 
Life 


Wasuincton, D. C., July 21.—Formation of 
a million dollar life insurance company, to be 
owned and operated by union labor, was today 
determined upon at a meeting held at the head- 
quarters of the American Federation of Labor, 
attended by some one hundred and fifty labor 
officials. 

The report of the insurance committee, which 
for some months has been investigating the 
subject, was presented by Vice-President Mat- 
thew Woll, chairman, and exhaustively dis- 
cussed, following which it was voted unani- 
mously to proceed with the organization of the 
company. 

The proposed company will be known as the 
Union Labor Life Insurance Company. It will 
be organized probably under the laws of Mary- 
land, but headquarters will be in Washington 
The authorized stock of $1,000,000 will be sold 
at double par to provide a satisfactory working 
surplus. Three hundred and fifty thousand 
dollars was subscribed during the course of the 
meeting today. No fiscal agents will be ap- 
pointed to handle the sale of the stock, nor will 
commissions be paid, the entire work being car- 
ried on through the organized union. The or- 
ganization committee also is to serve without 
pay. 

The management of the organization will be 
entirely in the hands of union officials, although 


‘outside technical men will be secured for posi- 


tions where experts are required. The com- 
pany will write only participating policies, and 
will take men and women in at the same rates, 
it being estimated that the ranks of union labor 
and their families offer a field of some 12,000,- 
000 policyholders. Policies will also be written 
for the general public, however. An energetic 
drive for stockholders will be instituted at once, 
it was declared by Mathew Woll, following the 
meeting. 


Provident Life Convention 
CHATTANOOGA, TENN., July 22.—The 
agency convention of the Provident Life and Ac- 
cident Insurance Company of Chattanooga will 
be held this year at the Signal Mcuntain hotel, 
Signal Mountain, Tenn., on September 17, 18 
and 19. John Marshall Holcombe, Jr., manager 
of the Life Insurance Sales Research Bureau, is 
the principal speaker on the elaborate business 
and entertainment program that has 
framed. The scene of the gathering is a beau- 
tiful summer resort high up on the mowntait 


annual 


been 


top ten miles from Chattanooga 


United Fidelity Life Trip 

agents of the United Fidelity Life 
Insurance Company of Dallas, Tex., were re- 
cently taken through Yellowstone Park and 
the Northwest by Vice-President D. E. Wag- 
goner and Field Supervisor L. L. Stroud as a 
unusual production records. They 
‘Whitehurst, V. 

aa) Vic 


Seven 


result of 
were Ernest Tavlor, S. H. 
Harris, E. $0 Owen, J. P. Middleton, 
Owen and N. E. Riddle. 
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UEEN Instgagnce Co. oF AMERICA 





STATEMENT DECEMBER 31, 1924 


Total Assets 


Liabilities 


Net Surplus 


Capital 


1 
| 


1 
l 


1 
| 


| 


= 


Total to Policyholders 


Agents Wanted Where Not Now Represented 





Western D epartment 


F. P. Hamilton, Manager 
C HICAGO 


OF AMERICA 


1 


I 


1 


1 


| 


u 


$19,442,403.90 
| 3,558,652.69 
9,883,751.21 
3,000,000.00 
8,883,751.21 





INCORPORATED 1891 UNDER THE LAWS OF THE STATE OF NEW YORK 


CAPITAL, $3,000,000 
Head Office: 84 William Street, New York City 


Pacific Coast Department Cuban Department 


Rolla V. Watt, Manager The Trust Co. of Cuba, Agts. 
SAN FRANCISCO HAVANA 


Southern Department 


S. Y. Tupper, Manager 
ATLANTA 
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STOP CHRYSLER PLAN 





New York Superintendent Renders 
Adverse Ruling 


PALMETTO WILL PRESS MATTER 


W. Stanley Smith Also Rules Against It 
—Agents Association Questions South 
Carolina Commissioner 
As was announced in THE Spectator last 


week, James A. 
surance of New York, has issued a ruling ad- 
verse to the plan of the Chrysler Motor Com- 
pany, of Detroit, Mich., to insure purchasers 
of Chrysler cars against fire and theft through 
the Palmetto Fire Company, of 
Sumter, S. C. The following statement was 
issued by him last week: 

It has been brought to the attention of this 
department that the Chrysler Motor Corpora- 
tion through its subsidiary, the Chrysler Sales 
Corporation, has entered into a contract with 
the Palmetto Fire Insurance Company of 
Sumter, S. C., for the furnishing of fire and 
theft insurance on Chrysler automobiles dis- 
posed of through the sales agents of the 
Chrysler Corporation throughout the United 
States. In connection with such contract an- 
other contract has been entered into with the 
Commercial Credit Company of Baltimore, a 
financing corporation which is affected to the 
extent of its interest in cars sold on the in- 
stalment plan and insured by the Palmetto. 

The effect of these several contracts and 
their purpose is to permit the disposal of 
Chrysler automobiles by its selling agents at 
a fixed price dependent upon the kind of car 
sold, the price to automatically include fire 
and theft insurance for one year without 
specific mention of the cost of insurance which 
is ata flat rate throughout the United States, 
irrespective of special territorial hazards and 
without the appointment by the Palmetto of 
the sales agents as agents of the insurance 
company. The plan provides for the issuance 
to the Chrysler Sales Corporation by the gen- 
eral agents of the Palmetto at Detroit of a 
master policy, against which policy are issued 
to purchasers of automobiles certificates of in- 
surance. 

Insofar as the State of. New York is con- 
cerned, the plan can not have the approval of 
the insurance department of this State. It is 
my firm opinion that any sales agent of the 
Chrysler Motor Corporation disposing of an 
automohile under the pronosed plan in the 
State of New York is selling insurance and 
that legally he mav not continue in such busi- 
ness without appointment as an agent by the 
Palmetto and unless he receives a_ certificate 
of authority to act as an agent by this depart- 
ment. Furthermore, under the law of the 
State of New York, the Palmetto is require 
to file rates which must be adequate but not 
discriminatorv. The insurance company has 
filed no such rates. Therefore, should the 
Palmetto Fire Insurance Company engage in 
business in this State under the plan nronosed 
it would constitute a violation of both the 
agency law and the rating law of the State of 
New York. 

This department has during the past year 
V strenuous labor endeavored to improve con- 
(itions in the field of insurance and has effected 
admittedly a great improvement in the general 
Situation. The carrying into effect of any 
such plan as proposed in this instance would 
destroy much of the good accomplished and 
would lead to chaotic conditions. The Insur- 


Beha, Superintendent of In- 


Insurance 


ance Department of the State of New York 
will take such action against the Palmetto In- 


‘rance Company and against any individual, 
firm or corporation engaged in the business of 
selling insurance in this State under the plan 
outlined as may be necessary to suppress vio- 
lations of law and to invite a continuation of 
fair practices in the conduct of the business. 

Immediately after the receipt of Mr. Beha’s 
ruling the Palmetto Fire, through its attor- 
neys, Cabell, Ignatius & Town, of New York, 
issued a counter-statement, indicating that the 
company take the matter to the courts. 
Their statement follows: 


may 


The position of the Palmetto Fire Insurance 
Company is that the Chrysler-Palmetto con- 
tract, being a Michigan contract and valid and 
unobjectionable in the State of Michigan is a 
valid contract in New York and we have pro- 
ceeded upon that theory. 

The communication from Superintendent 
Beha is in the nature of an opinion. So far 
?s we know, no formal complaint has been 
lodged with the New York Insurance Depart- 
ment against the Palmetto. If any means can 
be devised whereby the objections of the New 
York department can be met without abandon- 
ine the plan, we will attempt to meet these 
objections, otherwise it is probable that a test 
case will be agreed upon in order to try out 
the legal aspects of the whole situation. 

We are preparing a statement of the facts 
in law applicable thereto, which will be for- 
warded to all Insurance Commissioners and 
others officially interested in the proposition. 

We believe that much of the reported 
opnosition is due to ignorance of the true facts 
an? details of the plan. 

We have just been informed that certain 
Commissioners, who have heretofore heen 
Aoubtful or opposed to the scheme, have with- 
drawn their opposition upon a more complete 
understanding of the plan and we expect others 
will follow. 

Insurance Commissioner W. Stanley Smith 
on Saturday made letter to the 
Chrysler Sales Corporation of Detroit, Mich., 


public a 


in which he holds that an insurance contract 


on Chrysler cars by a company outside of the 
State sanctioned in Wisconsin. 
According to the Smith letter the Palmetto 
Fire Insurance Company of South Carolina is 
carrying States. 
Commissioner Smith found the contract in vio- 
lation of the statutes on four 
separate grounds: 

1. The Palmetto Fire Insurance Company 
is not licensed to do business in Wisconsin. 
It has an application for admission pending, 
but I am not ready at this time to grant that 
company a _ license because the rates on 
Chrysler cars are apparently discriminatory 
and could not be used in this State. Fire and 
theft hazards wary under certain conditions 
and the rates that would be filed do not take 
such hazards into consideration. 

2. The plan is illegal for the reason that 
every Wisconsin Chrysler dealer would, in 
some manner, aid or assist in placing this in- 
surance. They are not licensed as insurance 
agents as required by law. 

3. Fire and theft policies must he counter- 
sioned by a resident agent. They could, there- 
fore, not be sent from Detroit and be con- 
strued as a Michigan contract. 

4. The provisions of the fire and theft pol- 
icv do not provide for a return of unearned 
premium in case of cancellation and exclude 
other provisions required in policy forms hy 
the Wisconsin insurance laws. 


could not be 


such insurance in several 


Wisconsin 


Missourt Rutes AGAINST PLAN 
St. Louts, Mo., July 18—Ben C. Hyde, 
(Concluded on page 27) 
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REINSURANCE MONOPOLY 


French Government Has Novel 
Plan 


PRODUCT OF M. CAILLAUX 


Holborn Letter Outlines Schemes Which 
May Develop Into State Monopoly 
A scheme by which the French government 
may establish a State reinsurance office, ac- 
cording to a plan developed by M. Caillaux, 
is outlined in a recent issue of the Holborn 
Letter on Foreign Insurance, which is distrib- 
uted by the Holborn Agency Corporation, of 
New York. This letter says, in part: 
Among the most important developments in 
foreign fields is the plan of the French gov- 
ernment to enter the reinsurance business on 
its own account by establishin= a State office 
for reinsurance (Caisse Nationale de Reas- 
surance). The idea was originated by the 
Minister of Finance, M. Caillaux, one of the 
ablest of French financiers and business men. 
It naturally has loosed a storm of discussion 
and opposition in French insurance circles, who 
see in this plan of the government the thin 
wedge of an attempt to nationalize insurance. 
M. Caillaux specifically renounces any such 
attempt, at least for the time being, because 
as he says, the State would first have to 
acquire the necessary technical experience. He 
considers it essential to conserve for the direct 
business the flexibility pertaining to private 
enterprise. Reinsurance, however, appears to 
him as.essentially a financial operation, where 
a government could participate with impunity. 
It would appear that while the burden of 


underwriting the business. developing the 
agency plants and in general providing the 
people of France with insurance protection, 


remains with nrivate enterprises, the State will 
absorb half of the products of this labor. The 
plan of reinsurance extends to every class of 
husiness. fire and marine, casualty, life, ete. 
The C. N. R. will be managed like a private 
insurance company insofar as it will provide 
the same reserves, but the private insurance 
institutions will have no voice whatever in the 
management of a body to which will go half 
the fruits of their efforts. In this respect 
France is decidedly at variance with Italy, 
where the government also, since 1923, has 
taken a hand in reinsurance, but where the 
private companies exercise the’ greatest in- 
fluence over the reinsurance body constituted. 





WILL ADD STORIES 

Perrin Building to Get Four More Floors 

The Perrin building, at 75 Maiden lane, 
New York, will be enlarged by the addition 
of four new stories, according to an announce- 
ment by the 75 Maiden Lane Corporation. The 
Westchester Fire Insurance Company is co- 
operating in this enterprise and will occupy 
two of the new floors as a home office. The 
remaining space is expected to be occupied by 
insurance tenants. The space is expected to be 
ready for occupancy by March 1, 1026. 

Contracts will be let at once and it is hoped 
that the erection of the steel will be begun 
by September. As the present lease of the 
Westchester expires by March 1, 1926, it is 
imperative that its new home be completed 
by that date. The building will be further 
improved by the addition of an express ele- 
vator to serve the four new floors. 
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Ss. E. U. A. FURTHER STRENGTHENED 
McAlister, Group Joins—Now Only Four 
Companies Outside 
Announcement was made last week of the 
application by the McAlister proup of fire 
insurance companies for membership in the 
South-Eastern Underwriters Association. This 
group consists of the George Washington Fire, 
the Greensboro Fire, the Pilot Fire and 
McAlister Underwriters, all of Greensboro, 
N. C. These companies are very strongly 
entrenched in North and South Carolina, 
where they do the bulk of their business. The 
inclusion of them in the membership of the 
South-Eastern Underwriters Association has 
therefore been a matter of some concern and 
removes practically the last bulwark to com- 
plete control of the commission situation in 
the South. There are only four companies 

on the outside, most of them very small. 

Other recent additions to the membership 
are: The Equitable of Charleston, S. C.; the 
Netherlands; the Great Lakes, of Chicago, 
and the Potomac Fire, Washington. 


CRUM & FORSTER CHANGES 
J. E. Snell Becomes Middle Department 
Manager 

Due to the resignation of Fred Krueger as 
Middle department manager of Crum & 
Forster, that organization has announced the 
promotion of J. E. Snell to the vacant posi- 
tion. Mr. Snell has been general agent in New 
England for Crum & Forster and comes from 
Boston to assume his new duties. Mr. Krueger 
is to engage in agency work in Chicago. He 
will open an office there early in September 
and has already secured the representation of 
several companies, including one or two of the 
Crum & Forster group. He is a native of 
Chicago and returns after an absence of sev- 
eral years. 

The New England general agency is filled 
by the promotion of Philip S. Keelor, special 
agent in Northern New Jersey. Mr. Keelor 
has been associated with Henry Borchers, 
State agent in New Jersey. He will be assisted 
in Boston by J. E. Shennett, who has been 
assistant to Mr. Snell and whose authority 
has been broadened. 

Harold Blood, who has been in the New 
England department at the home office, will 
become special agent for Connecticut for the 
United States Merchants and Shippers, West- 
ern and British America. 


Michigan Fire Prevention Campaign 

LansinG, Micu., July 18—Excellent results 
are already being obtained from the fire pre- 
vention campaign launched a fortnight ago at 
the instigation of Insurance Commissioner L. 
T. Hands by the State fire marshal’s division 
and local inspecting and fire prevention forces. 
An inspector working in towns near Lansing 
has already disclosed conditions which warrant 
preparation of a number of orders by Charles 
V. Lane, chief of the fire marshal’s division, 
and one order has already been issued in this 
city, ordering a clean-up within five days. 





POLICYHOLDERS’ LETTERS 








— 
In a former issue of THe Spectator, refer- edly in furthering the distribution of the Fire 
ence was made to the widespread public de- Index, the best interests of insurance would 
mand for the Fire Insurance Pocket Index and be served to advantage. This is obvioys from 
a sample list of various classes of policyhold- the opinions of the many policyholders who 
ers, subscribers to that publication, was printed. testify to the usefulness of this publication, 
The list included railroads, national banks, Leaders in the fire insurance business have 
savings banks, trust companies, building and long maintained that the public should be ey. 
loan associations, private bankers and stock- cated as to the narrow margin of profit in 
brokers, mranufacturers, contractors, lawyers, such underwriting, and the real facts are fully 
merchants, mortgage companies, auditors, in- demonstrated by the Fire Index. The Spec. 
vestment companies, general publishers, public tator Company has on file a number of letters 
officials, credit-rating institutions, and many from property owners and policyholders wh 
other important businesses. appreciate the value of the Fire Index as, 
Many fire insurance companies, agents, gen- work of reference, and state that they use this 
eral agents and brokers widely and wisely dis- publication daily in the conduct of their bys. 
tribute the Fire Insurance Pocket Index so as_ ness. One of these letters is presented below, 
to reach thousands of customers. If all the and others will appear in THE Spectator from 
companies could be persuaded to act concert- time to time. 


MADISON & KEDZIE 


STATE BANK 
Member Federal Reserve System 


Co fs 





& 
cerry wil —- he . 
Stl CHICAGO 
Eapital Surplus and Undivided Profits Telephone Kedzie 3980 
over $ 1.250000. 


HE June 1st,1925. 


Mr. Artmr L. J. Smith, Pres., 
The Spectator Company, 

135 William St., 

New York City, N.Y. 


Dear Sir:- 


We are using The Fire Index for checking up 
fire insurance policies in order to make certain that the 
insurance companies issuing same are financially strong 
and under good managexent. 


Although we have only tad this publication 
for a few days, we have already found it very useful. 


Very truly yours, 








PK: 
Firemens Capital Increased Insurance Week in Texas 
By vote of stockholders, the capital of the Datias, Tex., July 17.—Governor Miriam 


Firemens of Newark has been increased to A. Ferguson has issued a special proclamation 
$5,000,000, for the purpose of issuing 10,000 designating the week of September 14 to 9 
as Insurance Week, complementary to the at 
nual convention of State Insurance Commis 
sioners which will be in session in San Antonio 
at that time. It will be the first time this 
$185 per share. This has now been accom- organization, which supervises millions of 
plished. securities, has eyer met in Texas. 


16 


shares (par $50 each) in exchange for stock 
of the Concordia of Milwaukee and the Super- 


ior of Pittsburgh, and selling 30,000 shares at 





July 2 
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NEW YORK AGENCY CHANGES 


Hall & Henshaw New Agents for National 
Liberty and Ogden & Fay for Balti- 
more American 


Effective August 1, the National Liberty In- 
surance Company, New York, announces 
appointment of Hall & Henshaw as its New 
York city agent for the Boroughs of Manhat- 
tan and Brooklyn. On the same date Ogden 
& Fay similarly are to become New York city 
pies for the Boroughs of Manhattan and 
Bronx for the Baltimore American Insurance 
Company, which is soon to be rechartered un- 
aws of New York State with a capital 


der the 1 ‘ 
surplus of the same 


of $1,000,000 and a 
amount. 
The National Liberty has heretofore been 


represented by Lewis & Gendar, Inc., in New 
York city as well as Brooklyn, both of which 
connections terminate on July 31. 

The Baltimore American is to transfer from 
Hall & Henshaw, who have represented it for 
the past thirty years. 





Separation Proceedings Uncertain 

Topeka, Kan., July 18—The attorneys for 
the Western Insurance Bureau have not deter- 
mined whether they will seek a further ap- 
peal of the separation case decided by the 
Kansas Supreme Court two weeks ago in favor 
of the Western Union. “We are not certain 
whether there is sufficient Federal question in- 
volved to warrant going to the supreme court 
of the United States,” said Ralph O’Neill, 
of O'Neill & Hamilton, local attorneys for 
the Bureau. “Mr. Hamilton will return this 
week and then it will be decided what further 
proceedings will be sought in this case.” 

Fred Silber, general attorney of the Bureau, 
is in Europe. He has been notified of the 
court decision holding that the Western Union 
companies were not violating the Kansas anti- 
trust or anti-boycott laws, but he has not 
made any suggestions to the local lawyers as 
to what further steps should be taken. 


Sprinkler Men and a Sense of Humor 


Do sprinkler men have a sense of humor? 
There are some incidents which come to our 
attention which convince us to the contrary, 
although it is difficult to believe it of so ex- 
cellent a body of bipeds. 

As an illustration of this point, a fire occurred 
in a publishing establishment. Owing to the 
nature of the contents, especially consisting of 
a large supply of paper on hand, the watchman 
had been carefully instructed in regard to the 
manner of shutting off the sprinklers. In the 
course of time it came to pass that the fire oc- 
curred, and our good watchman, having in mind 
the lesson which had been so often fixed upon 
him, promptly shut the sprinklers off and the 
loss by fire was considerable. He evidently had 
completely missed the fact that before shutting 
the sprinklers off he should have made sure 
that the fire was out. 

He did not stop there, however, but he pro- 
ceeded to display other rare signs of intelli- 


gence. His further instructions had been, when 
a fire occurred, to ring in an alarm. So, having 
shut the water off, and thus permitted the fire 
to continue to burn, he rushed out of the build- 
ing to ring in an alarm. Between him and the 
nearest fire-box was a fire department station. 
This he ran right by and he kept on running 
until he reached the fire-box and rang in the 
alarm. 

Now it so happens that the sprinkler man did 
not see the humor or the joke of all this, being 
obsessed by the idea that the watchman should 
have done something entirely different. The 
fire may have its serious aspects, but surely one 
ought not to be so devoted to the sprinklers that 
he fails to see the more important humorous 
aspect in this case. 


COUNTER SCHEME 
Insurance Men to Combat 
Auto Club Plans 


PittspurGH, Pa., July 18.—If local Pittsburgh 
automobile clubs decide, as they have threat- 
ened, to engage in the automobile insurance 
business, for the purpose of insuring members 
of the clubs only, insurance men here promise 
to immediately open a large and first-class auto- 
mobile club for the benefit of their policyhold- 
ers, to whom they will furnish even better ser- 
vice to motorists than is now being given by 
the motor clubs here, and policyholders may 
become members without cost to themselves. 
The biggest writers of automobile insurance 
in Allegheny county will sponsor this movement 
if it is found necessary to carry out the plan. 


HAVE 
Pittsburgh 


Virginia Fire Prevention Plans 


RicHMonp, VA., July 18—A meeting of the 
committee interested in the fire prevention 
movement in Virginia was held in the offices 
of the Virginia Field Club on July 17. Per- 
manent organization will be effected at the next 
meeting, which has been set for September 25. 
Col. Joseph Button, Virginia Insurance Com- 
missioner, is chairman of the committee, and 
C. W. Harris, fire rating clerk of the Virginia 
Bureau of Insurance, is secretary. Organiza- 
tions represented are the National Board of 
Fire Underwriters, the Virginia Field Club, 
the Virginia Association of Insurance Agents, 
the Virginia State Chamber of Commerce, the 
Virginia county mutuals, and the Fire Chiefs’ 
Association. 


Mutuals to Organize Stock Fire Company 

Cuicaco, Iti., July 20—A stock company 
to write automobile and fire lines is the prod- 
uct of the merger of the North America: 
Mutual Casualty Company of Chicago and the 
Atlas Mutual Fire and Auto Insurance Com- 
pany of Fort Wayne, Ind. The new com- 
pany will start with a capital of $250,000 
and a surplus of $50,000. Officers will be: 
W. D. Holterman, president; Felix Broeker, 
secretary, and ‘Charles Scheiman, treasurer. 
The new company will be known as the Atlas 
Casualty Company and will write in Illinois, 
Indiana and Missouri. 
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COMMISSION MEETING 
Organization Proposed to Control Up-State 
Territory 
Representatives of fire insurance companies 
doing business in the up-State New York terri- 
tory held a meeting on Thursday last and 
voted unanimously to form a plan to control 
the up-State commission problem. Charles G. 
Smith, president of the Great American, was 
elected chairman of the meeting, which was 
called by Sumner Rhoades, secretary of the 
New York Fire Rating Organization. After 
some discussion of the problems involved it 
was moved that the chair appoint a commit- 
tee of ten, with himself as ex-officio member, 
to draft a plan of organization to control the 
situation. This motion was carried unani- 

mously. 

The meeting was well attended although 
some companies not favoring commission con- 
trol were not present, it is understood. All 
companies subject to the New York rating law, 
including mutuals, were invited. As many offi- 
cers are now away on vacations it is expected 
that there will be no further action until early 
fall. 


Heads America Fere Auto Department 
Ernest Sturm, chairman of the board of 
directors of the American Eagle Fire Insur- 
ance Company, the Continental Insurance 
Company, the Fidelity-Phenix Fire Insurance 
Company, the Farmers Insurance Company 
and the First American Fire Insurance Com- 
pany, has announced the appointment of 
Walton H. Griffith as manager of the auto- 
mobile department of those companies. 

Mr. Griffith was born in Athens, Ga., and 
graduated from the University of Georgia. 
Starting his insurance career with Lipscomb 
& Pattillo Agency of Athens, Ga. he went 
subsequently with the London Assurance as 
special agent until 1917, when he went abroad 
with the army as a captain in the field artil- 
fery. In 1921 Mr. Griffith became special 
agent for the Norwich Union, covering 
Georgia and South Carolina, after which he 
becamre a secretary of the Southern Home at 
Charleston. Following this he went with the 
National Union at their home office at Pitts- 
burgh, leaving there to take his present posi- 
tion. 

Mr. Griffith is a son of A. E. Griffith, secre- 
tary of the Southern Mutual Insurance Com- 
pany of Athens. 
National’s Two New Companies Ready 

The Transcontinental and Franklin National 
insurance companies, both organized by inter- 
ests allied with the National Fire of Hart- 
ford, have applied to the New York Insurance 
Department for license to commence business. 
The Transcontinental will be a running mate 
to the Continental Casualty, of Chicago, and 
will be operated from the offices of H. G. B. 
Alexander & Co., of Chicago. The Franklin 
National will take over the agency plant of 
the Colonial Fire Underwriters of the Na- 
tional of Hartford. 
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INCORPORATED 1832 


Virginia Fire and Marine 
INSURANCE COMPANY OF RICHMOND, VA. 
January 1, 1925 


Reserve for Unearned Premiums .............. $1,253, 552.74 
OGiner TARDUES «6.5.5.5. o:0is 00:0 0:0 vie 60:0 s:e.e'es sce-s « 308,330.35 
WOBURN Soe toik 27-0 foro asin te 5 rates a's 00, 
CEOS... oece cence ssenccece 1,214,259.88 
Surplus to Policyholders................... 1,714,259.88 
MOURA GABOBES iio i656 ic cc ciewisieiveieicc ower $3,276,142.97 


Wm. H. Palmer, President 
B. C. Lewis, Jr., Secretary 
J.C. Watson, Treasurer 


Wm. H. Palmer, Jr. aon Vice President 
Wm. Palmer Hill, Asst. Secretary 
J. M. Leake, General Agent 








FIRE REINSURANCE TREATIES 


Eagle Fire Insurance Company 
New Jersey 


Baltica Insurance Co., Ltd. 
Denmark 


Franklin W. Fort 
18 Washington Place, Newark, N. J. 


Thomas B. Donaldson 








alee ates gh gh th COMPANY 
F SCOTLAND 
Founded 1805 
*“*FHE OLDEST SCOTTISH INSURANCE OFFICE” 
U. S. Head Office: 





555 Asylum Street 
R. C. 4 ae U. S. Manager 


ROBT. R. CLARK, Asst. U. S. Manager. 
WANTED 


Producers who desire the best monthly premium Health and Accident 
Policies on the market. Excellent contracts. First-class Company. No 
ments, chance for promotion. 


FEDERAL CASUALTY COMPANY = = = DETROIT, MICHIGAN 
POLICY WITH FUNERAL BENEFIT 


Sold by—DETROIT CASUALTY COMPANY = = DETROIT, MICH. 
(Same Management as Federal Casualty Company.} 


Hartford, Conn. 














GRAND RAPIDS LABEL CO. 


GRAND RAPIDS. 
MICH. ; 


[ Zo) x0) me) 4. 


poLicY L 
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SHOWING ELABORATE DISPLAY, 








9 
THE WOMAN’S BENEFIT ASSOCIATION 
OF THE MACCABEES 
ORGANIZED OCTOBER 1, 1892 
Largest Fraternal Benefit Society in the World Composed Exclusively of Women 
The Rates are Adequate 
Total Membership is over 268,000 
The Reserve Fund is over $19,000,000 
Its Business Standing is of the Best 
Gives Safe Protection to Women and the Children of its Members 
Health Service at W. B. A. Health Centers 
Visiting Nurse Service Free for Sick Members 
Summer Camps and Clubs for Girls 
Has Junior Rose Courts and Cradle Roll for Infants 
Its Reviews are Social and Welfare Centers 
Write for Information to 


MISS FRANCES D. PARTRIDGE, 
Supreme Record Keeper, Port Huron, Michigan 


MISS BINA M. WEST 
Supreme Commander, Port Huron, Michigan 


—— 








Pe 








** AMERICA FORE” 


FIDELITY-PHENIX 
FIRE INSURANCE COMPANY 


Eighty Maiden Lane, New York, N. Y. 


ERNEST STURM PAUL L. HAID 
Chairman of the Board Cash President 
Capital: 
$5,000,000.00 
Chicago Montreal San Francisco 





One of the America Fore Group 
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Is It Insured ? 


Violins, Cellos, Harps and other valuable Instruments 
Insured against “All Risks” wherever located 


Saxophones and other Band and Orchestral Instruments 
Insured Against Fire, Theft and Transit Risks 


Also ‘All Risks” insurance on Personal Jewelry, Furs, 
Fine Arts, Salesmens Floaters, Tourists’ Floaters Etc. 


A. F. SHAW & COMPANY 


80 Maiden Lane Insurance Exchange 
New York City Chicago, Ill. 
General Agents - ‘All Risks" Department 


foie” Fire & Marine Insurance Co. 
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NEW ORLEANS NEWS-LETTER 
Rebating Growing—Insurance Department 
Overburdened—Exchange Resignation 
New ORLEANS, July 21.—The rebate evil in 

this city is growing and growing apace. 

It is asserted, and the assertion appears to 
rest upon something more substantial than mere 
prejudiced suspicion, that the growth of the 
evil does not owe its luxuriance, progress and 
vigor solely to the activities of the recognized 
reckless bushwhackers who seem incapable of 
securing business except at cut-rates or other 
heterodox methods. 

How to curb the evil and eliminate it is a 
problem whose solution bristles with difficulties 
which, under existing conditions, appear to be 
insurmountable. 

The New Orleans Insurance Exchange has a 
by-law which prohibits the payment of a com- 
mission or brokerage to any person not a mem- 
ber of the Exchange or affiliated with it, and 
proper penalties are prescribed for any viola- 
tion. But, of course, the Exchange can only 
act when charges are formally and regularly 
made, and the ways of the rebater are so de- 
vious and stealthy, and his tracks so well cov- 
ered up, that to secure evidence which would 
warrant the risk involved in making a charge 
verges upon the impossible unless the recipient 
of the rebate could be induced to testify, and 
that undoubtedly is out of the question, except 
upon the theory of the old French proverb that 
it is always the unexpected which happens. 

We have a State statute (Act 82 of 1886) 
which prohibits insurance companies as such 
from “making any rebates or allowance” on 
any policies issued by them, and the penalties 
for violations are very drastic. This law does 
not relate to individuals. Prohibitions against 
rebating by individuals are embodied in the 
Resident Agent Law (Act 167 of 1902), but the 
law so far as rebates are concerned is con- 
cerned is practically a dead letter. 

In May, 1926, the General Assembly will con- 
vene, and some steps should be taken to over- 
haul our insurance statutes relating to rebating, 
and invest them with a greater value than that 
represented by the paper upon which they are 
printed. 

In the meanwhile the rebaters would do well 
to “watch their step” and exercise the greatest 
caution in plying their nefarious work— 


“The best laid schemes of mice and men 
Gang aft agley’— 


and some day the unexpected will happen, and 
full advantage will be taken of it by those 
Whose business is being depredated and stolen 
by iniquitous rebating. 


Work or James J. BartLey 

Our Secretary of State, Hon. James J. 
Bailey, who performs the functions and is 
charged with the responsibilities appertaining 
to the office of Insurance Commissioner, is a 
courteous and accomplished gentleman and a 
very competent and conscientious official. 

I first met him in 1904. 

He was then a prominent member of the 
General Assembly, and I was much impressed 
by his unvarying and unfailing urbanity, his 











FIRE INSURANCE TOPICS 


NEW YORK SURVEYS 

What Specific Rating May Mean.—For 
many years in local territory the Gar Proper- 
ties were written at a flat rate which only re- 
quired one card in the cabinet, or possibly two 
or three, to take care of the situation. It came 
to pass in the course of time, to use a Bibli- 
cal phrase, that a specific system of rating was 
adopted. The application of this to a prop- 
erty called for the computation of seventy 
specific rates and the number of cards required 
in the cabinet to properly display these rates 
was fifty-two. That is one of the reasons why 
schedule rating, on large properties at least, 
is a very slow proposition. 

Charges for Faults of Management.— 
While the statistics are none too accurate, they 
probably are sufficiently so to have it accepted 
as a principle that a large percentage of fires 
are due to defective management conditions. 
These conditions are generally charged for in 


keen sense of humor and outstanding ability. 

He became a candidate for the office of Sec- 
retary of State, was elected, and gave such 
satisfaction that the people continued him in 
office for several terms, and in all human 
probability will hold on to him as long as he 
will be willing to serve. 

His office is well organized. His force is 
well trained, efficient and loyal. But the office 
is undermanned, underpaid, overworked and 
overburned. 

Something should be done to relieve and 
improve the situation, for while it is frankly 
and cheerfully recognized that the service 
given is the best that could be given under pre- 
vailing conditions, it is fully realized that a 
man of Mr. Bailey’s ability could and would 
do more if the General Assembly would fur- 
nish him with the means to do it. 

And that “more” would mean much to the 
legitimate insurance interests in the State. 


CHRYSLER PLAN 
The Chrysler Insurance Cover plan was 
brought to the attention of the Insurance Ex- 
change at its regular monthly meeting on the 
14th instant, and a committee was appointed 
to investigate and report. 


EXCHANGE RESIGNATION 

Harry S. Kaufman, Ltd., have resigned from 
the New Orleans Insurance Exchange. The 
concern was found guilty of a violation of the 
rule in relation to the payment of a commis- 
sion or brokerage to a person not belonging to 
the Exchange or affiliated with it. Before the 
resignation could be accepted the fine imposed 
($100) had to be paid. The fine will be paid 
under protest. 

I do nct apprehend that the Exchange will 
go to pieces because of this happening. 

O’Hacerty. 
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the final part of the rate and are known in the 
Analytic System as “After Charges” and in 
the Universal System as “Faults of Manage- 
ment.” Whatever their name, they are admit- 
tedly bad. It is doubtful whether the present 
system is securing the results which were in- 
tended to be secured when these charges were 
established. The result intended was an im- 
mediate clear-up of the property, thus freeing 
it from charges of this kind in the rate. The 
underwriter, in other words, is not so anxious 
to get the money as he is to have the premises 
improved. Those familiar with rate making 
know that this does not happen in many cases, 
one reason being that the insurance may be 
placed before the rate is published containing 
The result, then, is to let the 
matter go until more insurance is needed. Pos- 
sibly if a tool something like this were 
adopted, it might have the effect which is 
aimed at in these charges, that is, to have 
them cleaned up. The tool suggested is that 
where charges such as these are not taken care 
of in three months from the date of the card 
containing such charges, the card shall be re- 
printed and the charges doubled. Coupled with 
this should be a clause to the effect that the 
charges may not be removed until a certain pe- 
riod of time has elapsed. This suggestion, if 
we are really aiming at fire prevention, is per- 
haps worthy of adoption. Something surely 
ought to be done to bring about a more in- 
stant compliance with the removal of the con- 
ditions and thus the charges under “Faults of 
Management” or “After Charges.” 


these charges. 


Rules Agents Must Wait for License 

John R. Dumont, Nebraska Commissioner of 
Insurance, has issued a ruling prohibiting agents 
whose licenses are pending to solicit insurance 
until the licenses are actually in hand, regardless 
of whether the agent is licensed for another 
company. 





WANTED 


An experienced fire and auto- 
mobile insurance man, capable of 
directing the activities of an estab- 
lished insurance company. 

Applicant must be experienced in 
underwriting, loss adjustments, and 
have some knowledge of State legal 
requirements. 

This is an unusual opportunity 
to join a Baltimore, Maryland, 
Company, where the opportunity 
for future advancement is excep- 
tional. 

Our employees have been noti- 
fied of this advertisement. 

Replies will be treated strictly 
confidential, and should be made to 
P. O. Box No. C-2, Baltimore, Md. 
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To Our Agency Force: . pag 
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YOU ARE A GOOD INSURANCE MAN. You know your business and you prove Philadel 
it, when in CLOSE CONVERSE with your prospect, you talk USE AND valty, W 
OCCUPANCY INSURANCE about as follows - 
How MUCH of a blcw would it be to YOUR business if an UNEXPECTED fire — 
should STOP YOUR PROFITS? ing inco 
What would it MEAN TO YOU to be able to COLLECT YOUR DAILY PROFITS — 
and keep your ORGANIZATION INTACT frpm the TIME OF THE DAMAGE to the peg 
TIME you were ABLE to begin business again? Seen | 
DO THESE THINGS MEAN anything at all to you? IF THEY DO, you NEED aris 
Use and Occupancy Insurance. Valinsky 
This PARTICULAR coverage will pay y2u a sum EQUAL TO YOUR DAILY . 
PROFITS had you not suffered loss or destructicn by fire. IT WILL ini 
PAY YOU in addition such FIXED CHARGES AND EXPENSES as it may be Feldman. 
NECESSARY for you to CONTINUE TO PAY to keep your organization intact; 
such as salaries for OFFICERS, MANAGERS, HEADS OF DEPARTMENTS, BOOK- M. 1 
KEEPERS, STENOGRAPHERS, SALESMEN AND SKILLED WORKMEN; also for RENTS, The 
ROYALTIES, TAXES, INTEREST and any OTHER OVERHEAD EXPENSES which you announce 
MUST continue to pay during suspension - or PARTIAL SUSPENSION - of manna 
business. a 
You knew that SOMETIMES THE LOSS OF INCOME due to a fire is GREATER business < 
than the ACTUAL PROPERTY DAMAGE; therefore the PROTECTION of that in- ge 
come is JUST AS IMPORTANT as the PROTECTION of the physical property. gee 
Now YOU are through talking, so WE want to say that USE AND OCCUPANCY wet 
is a NEEDED coverage. IT WILL SELL BECAUSE IT IS NEEDED. _ 
nite 
You can sell it because you are what we said you were in the first _The U 
paragraph - "A GOOD INSURANCE MAN." lagi 
nave a Ca 
GO TO IT. Make a little STUDY of conditions and - PROFIT FROM Uand 0. tributed ¢ 
L. P. Ho: 
Bridgman. 
Yours coveringly, to 
L. Archa 
Bose, E, ( 
FZ . sen, 
It is re 
v ent Owner 
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WANTS PERMANENT INJUNCTION 
Fidelity and Casualty Argues Case on 
Highway Bonds 
The Fidelity and Casualty Company, New 
York, has petitioned the Dauphin County 
Court of Pennsylvania to make permanent an 
injunction, against State Highway Commis- 
sioner Wright, which would remove that com- 
pany’s name from among those debarred by 
the “highway department from becoming sure- 
ties on highway bonds. The temporary injunc- 
tion to that effect was granted last week, and, 
at the hearing begun this Monday, S. H. Pool, 
Philadelphia manager of the Fidelity and Cas- 

yalty, was the first witness. 





Atlas Mutual Casualty Incorporating 
The Atlas Mutual Casualty Company is be- 
ing incorporated in New York city. The in- 
corporators are: Israel Soloff, Harry Brown, 
Nathan Simon, Joseph I. Schwartz, William 
Cohen, Michael Richman, William H. Ramey, 
Henry Slevinkrug, John Gunn, Sr., William 
H. Peters, Samuel Hamilton, Morris Frogel, 
Abraham Shapiro, Charles Braun, Simon 
Valinsky, Max Wattenberg, Robert Johnston, 


David Kirschbaum, Al Weinhaus, Joseph 
Doenholz, Irving Rose, Benj. Gluckman, 
Edward Ford, Nathan Gersten and Isidor 
Feldman. 


M. B. Baker Made General Agent 
The New York Indemnity Company 
announces the appointment of Maurice B. 
Baker, 8or High Long building, Columbus, O., 
as general agent for all casualty lines. Mr. 
Baker recently purchased the old-established 
business of Bowerman & Pullin. He formerly 
represented the Fidelity and Casualty Com- 
pany. Complete arrangements have been made 
for handling inspections, claims and payroll 


audits. 


United States Indemnity Organizing 

The United States Indemnity Corporation 
is being organized in New York city, and will 
have a capital of $300,000 and a surplus con- 
tributed of $150,000. The incorporators are: 
L. P. Hosmer, John F. Sweeney, Theodore H. 
Bridgman, Howard Cline, H. W. Noble, Oliver 
J. Troster, Al Watzdorf, Joseph Grondahl, A. 
L. Archard, Herbert Archard, Charles H. 
Bose, E. G. Schumann and William H. Han- 
sen, 


New Taxi Mutual 
It is reported that the Taxicab Independ- 
ent Owners Automobile Mutual Casualty Com- 





MERIT RATING 

Asked for his opinions on the value 
of merit rating in insurance, J. Sco- 
field Rowe, president of the Metropolitan 
Casualty Insurance 
Company of New 
York, said: 

“Shall we put a 
fence at the top of 
the cliff or an ambu- 
lance down in the 
valley?’ is a ques- 
tion no more absurd 
than to ask, ‘Shall 
charge 





we prevent insurance losses or 
mounting premiums after losses have oc- 
cured, To reward carefulness with low 
premiums—to charge higher rates to 
those who neglect safety devices—sounds 
like the commonest kind of sense in in- 
surance, yet there are those who cannot 
Recognised as good business in 
some lines by some companies, this 
principle of ‘Merit Rating’ has still to 
be fought for by those who are progres- 
sive whenever new problems of insur- 
ance demand its benefits. Strange as it 
may seem, any substantial advance in the 
direction of ‘Merit Rating’ is often 
looked upon by many of the ‘Old Guard’ 
as a troublesome innovation and mects 
strenuous resistance, not because it lacks 
trregular and 


see tt. 


because it’s 
Just now a heated discus- 


merit but 
bothersome. 
sion is in progress concerning the reward 
of insurers who protect their checks by 
the use of safety papers and check writ- 
ing machines. Since it is obvious that 
normal hasards are greatly reduced by 
users of safety devices, it is hard to un- 
derstand by what process of reasoning 
their due be denied. In 
other words, how can anyone justify the 


reward can 
advice often given by some insurance 
companies? 
““Buy insurance and throw your 
check-writing machines out of the win- 
dow. We will be responsible for your 
losses—for a high premium’ The log- 
ical and reasonable attitude is; 
“*Protect checks and 


your losses—and your premium.” 


your reduce 











pany is being organized in New York city. It 
is not known who is forming the company, but 
it is supposed that several of the organizers 


are insurance men. 
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CONFERENCE HELD 


Officials Consider Increased Cost of 
Workmen’s Compensation 





NUMBER OF ACCIDENTS BLAMED 





Meeting Presided Over by James A. Beha, 
New York Superintendent 

A conference dealing with the subject of in- 
creased cost of workmen’s compensation in- 
surance due to the growing number of acci- 
dents was held in the office of the N. Y. In- 
surance Department, 165 Broadway, New York 
city, on Wednesday afternoon of this week. 
James A. Beha, Superintendent of Insurance, 
presided, and the conference was arranged by 
the ‘Compensation Inspection Rating Board. 
Those who took part included the members 
of the board’s governing committee; James A. 
Hamilton, the industrial commissioner, and 
John D. Higgins, chairman of the industrial 
board, and his associates, Richard H. Curran 
and Frances Perkins. A number of technical 
advisers employed by the State departments 
and by the rating board also attended. (~*) 


It was the purpose of the conference to un- 
dertake a study of the causes that bring about 
industrial accidents and to adopt measures that 
will encourage manufacturers in New York 
and elsewhere to introduce safety measures to 
conserve the health and lives of workmen. 

It is claimed by those familiar with factory 
inspection work as conducted by the insurance 
companies and the labor department that a 
great deal can be achieved in the way of acci- 
dent prevention, and that many lives now wan- 
tonly sacrificed may be saved if the safety 
standards are made uniform and the require- 
ments strictly enforced by those in authority. 
A detailed program looking toward uniformity 
of safety devices may be the ultimate out- 
come of the meeting. 


Employers Indemnity’s New Plate Glass 
Policy 

Ricumonpb, Va., July 21—The Employers 
Indemnity, of Kansas City, has placed a 
“fifty-fifty” plate glass policy in the hands of 
its agents. The policy is written at a pre- 
mium of one-half of the manual rate, and pro- 
vides that if, during any vear, the breakage 
amounts to less than the amount of premium 
paid, the insured will bear the loss, including 
the glazier’s fee. If the loss during the year 
is more than the premium paid, the company 


pays the excess. 
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Advertising Conference Has 
Membership Drive 

The Insurance Advertising Conference, un- 
der the direction of Leslie F. Tillinghast, 
secretary-treasurer and chairman of the mem- 
bership committee, has launched a novel cam- 
paign for new members, the slogan of which 
is “Every Member Get a New Member.” 


Insurance 


As the slogan implies, the purpose is to 
have every member interest some insurance 
advertising man in the work of the conference. 
The campaign was opened on July 6, and runs 
to August 15. The drive is being run on a 
contest basis, and the names of the leaders 
will be published as soon as the campaign 
closes in the weekly bulletins issued by the 
conference. 


Approximately forty-two new members 
have been added to the conference roster dur- 
ing the past eight months, and Mr. Tillinghast 
states that the co-operation of and liberal pub- 
licity given by the insurance press has con- 
tributed very largely to the membership com- 
mittee’s success. Information about the con- 
ference may be obtained by addressing Mr. 
Tillinghast at 4 Albany street, New York city, 
where his office is located. 


New Mutual Organized 
The Clothiers Mutual Casualty is being or- 
ganized in Chicago by L. M. Keet to write 
risks in that line of business. It is expected 
that it will soon begin operations. 
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Contract Bonds. 


town. 
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IN THE GOOD OLD SUMMER TIME 


UMMER is the best time of all to sell Residence 
Burglary Insurance and many other burglary 


Construction activity is at its height in the summer 
and that means increased opportunities to write 


Summer is a good time to sell Fidelity Bonds because 
it’s during their vacations that many ‘‘trusted” em- 
ployes are found to be short in their accounts. And, 
in cases where substitutes are employed, bonds are 
needed during their period of incumbency. 


There is probably just as much litigation in the 
summer as there is in the winter and at least one or 
two Judicial Bonds are required in every proceeding. 


Summer may be a dull season for some salesmen— 
but not for F. & D. representatives. So, if your out- 
look for summer business in general insurance lines 
isn’t particularly cheerful, fill in and mail the coupon 
below. Perhaps the F. & D. isn’t represented in your 


Sp. 79 

PRODUCTION DEPARTMENT, 
FIDELITY & DEPOSIT COMPANY, 
Baltimore, Md. 


If you are not already adequately repre- 
sented io this territory 1 will be glad to have 
full information regarding an agency connec- 
tion with your Company. 


























CLOSES FOURTH TERM 
United States National Life and Casualty’ 
School Succeeds 

The fourth term of the insurance schoo} 
conducted in ‘Chicago by the United States Na. 
tional Life and Casualty Company of that City, 
has just held its closing session. Instruction 
was confined to the training of men for map. 
agerships, and the work of all future terms 
will be of the same character. The school wil] 
be conducted throughout the year with the 
exception of the month of August, the next 
term beginning September 7. The United 
States National is now operating in forty-six 
States and the District of Columbia. Twenty. 
five students attended the term just ended, 

The chief credit for the inauguration and 
success of the school plans of the United States 
National is due to C. H. Boyer, vice-president 
and general manager of the company. As his 
chief aid in this work Mr. Boyer selected VW, 
A. Granville, Ph.D., LL.D., formerly a pro- 
fessor of mathematics at Yale and _ for thir. 
teen years president of Pennsylvania College, 
Other members of the faculty of the school 
are: A. M. Johnson, president of the com- 
pany; vice-presidents, Krist and Leonard, and 
J. B. Boyer, N. A. Nelson, E. C. Rockafel- 
low, J. L. Loarie, P. H. Ensrud, J. T. Wagner 
and W. M. Neece, all home-office department 
heads 


Opens Regional Claim Division 

The National Surety Company announces 
that Arthur H. Sayers, head of the fidelity 
claim department, has been authorized to or- 
ganize a regional claim division for the com- 
pany in the South. This new department will 
have headquarters in Houston, Tex., after 
August I and will cover Texas, Louisiana, 
Oklahoma, Northwestern Florida, Southweast- 
ern Alabama, Southern Arkansas and Missis- 
sippi. 


Seeks Commission Data 

G. F. Michelbacher, secretary of the Con- 
ference on Acquisition and Field Supervision 
Cost, New York, has sent a letter to Phila- 
delphia casualty company offices in which he 
asks for data regarding the alleged payment 
of excess commissions and requests certifica- 
tion that the practice is not indulged in. 


Metropolitan Casualty’s Boston Branch 

The Metropolitan Casualty Insurance Com- 
pany of New York has now opened a branch 
office in Boston in the new Insurance Exchange 
building at 40 Broad street. Harry E. Moore, 
formerly New England manager for the Zurich 
General Accident and Liability, will be in 
charge. 


To Move Philadelphia Office 
The Georgia Casualty Company’s Philadel- 
phia office, which has been in the Stock Ex- 
change building on Walnut street, will be 
moved, about September 15, to 128 South 
Fourth street. Thomas H. Morris is managet 
of this office. 














July 


lowa 
Pa 


S 
Comp 


Des 
an or 
closed 
United 
a milli 
filed i 
Ben G 

The 
cent d 
15 per 
ings ar 
A. An 
who is 

The 
set for 
agreed. 

This 
tested b 
lic func 
their d 
will be 

Suret 
underst 
tion in 
contest 
losing tl 
They b 
preferen 
Attort 
continue 
public fr 
payment 
or even 
their dey 
He sa 
have bec 
sions, the 
tion and 
idly as { 


SUR 
Deposit 
n 

The S 
two-day | 
New Yor 
questions 
whole we 
Pointed ti 
make the 
the organ 
One of 
up was th 
used in w 
Would be 
The contr 
tion, whic 
contractor 
others reg 
Contract b 








tsday 


—=—! 


lalty’s 


school, 
eS Na- 
at city, 
ruction 
" man- 
terms 
ol will 
th the 
e next 
United 
rty-six 
wenty- 
ded, 

mn and 
States 
esident 
As his 
ed W, 
a pro- 
r thir- 
‘ollege, 
school 
> com- 
d, and 
ckafel- 
Vagner 
rtment 


ounces 
fidelity 
to or- 
> com- 
nt will 

after 
|isiana, 
weast- 
\lissis- 


> Con- 
rvision 
Phila- 
ich he 
ayment 
rtifica- 


sranch 

Com- 
branch 
change 
Moore, 
Zurich 
be in 


riladel- 
k Ex- 
ill be 

South 
anager 





July 23, 1925 


THE SPECTATOR 





Casualty, Surety, Ete. 











PETITION FILED 





lowa Attorney General Wants to 
Pay Depositors of Closed Banks 





SURETIES’ CLAIMS INVOLVED 





Companies May Ask Stay of Execution or 
May Contest Petition 

Des Mornes, Ia., July 20—A petition for 
an order to pay to depositors of the three 
closed banks in Des Moines, the Mechanics, 
United States and Commercial, approximately 
a million dollars of the liquidated assets, was 
fled in district court by Attorney General 
Ben Gibson. 

The petition calls for payment of a 25 per 
cent dividend in the United States bank anc! 
15 per cent dividends in the Commercial Sav- 
ings and the Mechanics Bank, according to L. 
A. Andrew, State superintendent of banking, 
who is receiver for the institution. 

The date of hearing on the petition will be 
set for August 15, Judge Meyer has tentatively 
agreed. 

This means that if the petition is not con- 
tested by the surety companies involved in pub- 
lic fund deposits in the banks when they shut 
their doors December 31, immediate payment 
will be made to all depositors. 

Surety companies have two ways out, it is 
understood. They may ask a stay of execu- 
tion in the State supreme court, or they may 
contest the petition in the lower court and, 
losing the hearing, appeal to the higher court. 
They base their claims on the matter of 
preference. 

Attorney General Gibson said that if sureties 
continue their fight for preference claims of 
public funds, and secure a stay of the dividend 
payment, depositors may have to wait a year 
or even longer before securing any portion of 
their deposit. 

He says he believes that, since the sureties 
have been beaten on the two previous occa- 
sions, they will cease their fight and let liquida- 
tion and distribution of funds proceed as rap- 
idly as possible. 


SURETY ASSOCIATION MEETING 
Depository Bond Forms Discussed—Com- 
mittees Doing Useful Work 
The Surety Association of America held a 
two-day meeting at the Hotel Pennsylvania in 
New York city last week during which many 
questions of importance to the business as a 
whole were discussed. Committees were ap- 
pointed to deal with the various subjects and 
make their reports at the annual gathering of 

the organization in October. 

One of the most important topics brought 
up was the question of standardizing the forms 
wed in writing depository bonds so that there 
Would be uniformity in this line of operations. 
The contract bond committee of the Associa- 
tion, which has been holding conferences with 
‘ontractors, public authorities, engineers, and 
others regarding the possible improvement in 
fontract bond writing practices, reported prog- 


ress along this line and stated that difficulties 
with the contractors were gradually being done 


away with. Further activity on the part of 
the committee will be brought up at the an- 
nual meeting of the Association. 

Methods whereby the usefulness of 
Surety Association can be increased were sug- 
gested and were referred to a newly-appointed 
committee which also has under advisement 
the suggestion that subordinate committees, 
composed of member company representatives 
carrying out special kinds of insurance work, 
be designated to handle the individual prob- 
lems presented. The bankers’ blanket bond 
committee was cited as an instance of the suc- 
cess of such a method and it was agreed that 
any such special committees could report to 
the main body at its annual meeting or when- 
ever deemed necessary. 


DISCONTINUES BROOKLYN BRANCH 
Maryland Casualty Will Do Business 
There Through Borough Agents 

Eugene F. Hord, resident vice-president at 
New York for the Maryland Casualty Com- 
pany, has announced that the organization is 
discontinuing its Brooklyn, N. Y., branch 
office and, in the future, will be represented 
there by Lockwood Bros., and E. H. Driggs, 
Jr., & Company, Inc. 

The two firms will act as borough agents 
and, after August 1, the Driggs Company will 
be located at 138 Montague street, Brooklyn, 
N. Y., which is the site of the Maryland Cas- 
ualty’s present branch office. The agency firm 
of Lockwood Bros. has offices at 148 Mon- 
tague street. formerly handled 
through the Brooklyn branch of the Maryland 
Casualty will be placed through the borough 
agents or at the New York office of the com- 
pany at 105 William street, that city. 


3usiness 


Report on Allied Mutual Liability 

The New York Insurance Department has 
submitted its examination report on the Allied 
Mutual Liability Insurance Company and 
shows that the total admitted of that 
organization, as of December 31, 1924, were 
$1,384,609. The unearned premium reserve was 
calculated by the examiners at $230,254 and 
the loss reserve at $638,361. Liabilities were 
$925,287 and the surplus was $450,322. The 
report that the in- 
ception in 1914, has been making good pro- 
gress and is being properly managed. 


assets 


shows company, since its 


Ralph A. Rohrich Appointed 

From the office of the Commercial Casualty 
Insurance Company comes the information that 
Ralph A. Rohrich, formerly with the Pitts- 
branch of the A¢tna Casualty and 
Surety, has been appointed manager of the 
surety and fidelity department of the Hagey 
H. Campbell Company, Pittsburgh general 
agents for the Commercial Casualty. Earle 
P. Allen, special agent for the Campbell Com- 
pany, has been made vice-president of that 
concern. 
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WILL FORM STOCK COM= 
PANY 


New Organization Identified with 
Fort Dearborn Casualty Under- 
writers 








RECIPROCAL’S FIGURES 
QUESTIONED 





Michigan Department Orders It to Dis- 
continue Business in State 

Cuicaco, Itt., July 17—John L. Walker, 
president of the Fort Dearborn Casualty Un- 
derwriters, Inc., here, which is the attorney- 
in-fact for the Fort Dearborn Casualty Un- 
derwriters, a _ reciprocal automobile 
lines, has confirmed reports that a stock com- 
pany will be organized before the end of the 
present year to supplant the reciprocal. 

Mr. Walker declared that the new company 
would probably have a capital of $300,000 and 
a surplus of $100,000. Within the past few 
weeks, the Fort Dearborn has been in contro- 
versy with the Michigan Insurance Depart- 
ment relative to the setting up of its reserves, 
particularly that of unearned premiums which 
the Michigan department contended was in- 
adequate. 

Pending the readjustment upward of the re- 
serves, the Fort Dearborn was ordered to dis- 
continue writing business in this State. John 
L. Walker first attracted attention in 1919 
through operating a firm known as John L. 
Walker Company, which was the general agent 
for the Illinois Automobile Insurance Asso- 
ciation. This latter reciprocal was absorhed 
by the Central Casualty Underwriters. As 
general agent for the ‘Central Casualty Under- 
writers, another reciprocal, John L. Walker 
Company extensively advertised “Walker Ser- 
vice.” 


writing 


Lanstnc, Micu., July 21.—The Fort Dear- 
born Casualty Underwriters, Chicago recip- 
rocal barred from Michigan last week by 
Leonard T. Hands, Insurance Commissioner, 
who refused to renew the exchange’s license 
when it failed to authorize the department to 
amend its 1924 report so as to provide greater 
reserve liability, is still without authority to 
do a Michigan business and probably will re- 
main so for some time to come, according to 
Commissioner Hands. 

Most strenuous efforts are now beitig made 
by the reciprocal to regain its 
in Michigan. 

The reciprocal’s license was not revoked by 
Commissioner Hands without ample warning. 
The exchange apparently, however, did not 
take seriously the department’s demands, but 
pleaded that a license be granted on the basis 
of the 1924 report, which, it claimed, was not 
greatly different from other reports filed with 
the Michigan department in previous years. 
It was claimed also that a stock company was 
to be organized soon to take over the recip- 

rocal’s business. 
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NORTH - EAST - SOUTH - WEST 
WE OFFER THE BEST SURETY SERVICE IN AMERICA 













115 Broadway 








Live Agents Require the Best 
We Have It! 
Do You Want It? 


If interested address the 


Pew Bork Indemnity Company 


WM. B. JOYCE, Chairman -:- M.O. GARNER, President 


New York City 

































UNITED STATES 
FIDELITY AND 
GUARANTY CO. 


R. Howard Bland 


President 


A record of paying in twenty- 
seven years 1,333,440 claims 
in the amount of $111,366,- 
728.67. This, after all, is the 
acid test. 


Home Office at Baltimore 
Net Premiums in 1924—Over $33,000,000 
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DETROIT FIDELITY AND 
SURETY COMPANY 


Home Office, Detroit, Michigan 


Specialists in Fidelity and Surety Bonds exclusively. 
We give SERVICE. ‘This means an increased pre- 
mium account. 


SERVICE is a much abused word—all of us talk it— 


some of us give it. 

We have agency territory available in the following 

States: 
Arkansas Kentucky North Carolina 
California Maryland North Dakota 
Colorado Massachusetts Ohio 
Connecticut Michigan Oregon 
Dist. of Columbia Minnesota Pennsylvania 
Florida Mississippi South Carolina 
Illinois Missouri Tennessee 
Indiana Nebraska Texas 
Iowa New Jersey Virginia 
Kansas New York West Virginia 


HOMER H. McKEE, President 


Wisconsin—Wyoming 


Correspondence solicited 


Large qualifying power — 
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TAKES UP NEW DUTIES 
Col. Harvey L. Jones, Vice-President of 
New York Casualty, Is a Richard 
Harding Davis Character in 
Real Life 


Soldier of fortune, adventurer, warrior of 
democracy, lawyer and capable insurance execu- 
tive, Col. Harvey L. Jones, D. S. M., vice-presi- 
dent of the New York Casualty Company, is 
all of these. He is a Richard Harding Davis 
character in real life and numbers his friends 
by the hundreds. 

“Col. Jones, who arrived in New York city 
recently to assume charge of the development 
of new business for the New York Casualty, 
has had a glamorous and interesting career, not 
without its hard knocks. Graduating from 
Princeton in 1900, he next attended the Uni- 
versity of Maryland Law School, and was ad- 
mitted to the bar. Becoming connected with 
Cowan-Cross & Bond at Baltimore, he was later 
made general counsel for the American Bond- 
ing, and then, on January 1, 1912, entered the 
claim department of the Maryland Casualty to 
become manager of the salvage bureau shortly 
afterward. 

Later, as special agent for the Pacific North- 
west division, Col. Jones made an enviable rec- 
ord and was finally assigned as Chicago man- 
ager for the Maryland Casualty, which post he 
leaves to go with the New York Casualty. 

Col. Jones’ army service dates back to the 
Porto Rican campaign, through which he served 
as a youth. Subsequently he was on the Mexi- 
can border in command of a machine gun com- 








COMMONWEALTH 
CASUALTY 
COMPANY 


PHILADELPHIA’S OLDEST 
CASUALTY COMPANY 





ACCIDENT and HEALTH 
INSURANCE 


AUTOMOBILE and TEAMS 
INSURANCE 


NO OTHER LINES 
BEST POLICIES 
LOWEST RATES 


UP-TO-THE MINUTE SERVICE 
WE SOLICIT YOUR BUSINESS 


CONSTANTLY INCREASING 
BUSINESS and FINANCIAL 
STRENGTH 























pany with the Third United States Infantry. 
Resigning temporarily from his insurance work 
during the World War, he was with the 2otth 
American Division, and took the First Vir- 
ginia Cavalry to France. His valour and en- 
terprise, typified by many acts of personal 
bravery, won for him the Distinguished Service 
Medal and several citations and much recog- 
nition at the hands of superiors, one commenda- 
tion being from General Perishing. Col. Jones 
was wounded in action, and after the armistice 
was signed did much to bring order out of 
chaos in Europe by training police corps. His 
last army position was as inspector general of 
the 29th Division. At the close of his active 
service he returned to the Maryland Casualty. 





Cot. Harvey L. J 
Vice-President, New York Casualty Company 
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UNDERWRITING FEAT 





Equitable Surety Issues $300,000 Bail 
Bonds in Noted Case 





NO COLLATERAL REQUIRED 





Harold Spielberg Says Policy of Company 
Is Based on Understanding of 
Human Nature 

Behind the recent $4,000,0c0 failure of the 
Federal Food Stores in Brooklyn, N. Y., lies 
the story of a surety operation that marks a 
decidedly progressive step in the history of in- 
surance underwriting. Three men, Joseph, 
Louis and Sam Reiter, were charged with ob- 
taining money under false pretenses and 
bringing about the collapse of the food stores’ 
concern. They were indicted and arrested in 
Kings county and bail was fixed at $300,000. 
No collateral apparently was available but, 
after a consideration of the case, the elements 
involved, and the characters of the men, the 
Equitable Surety Company of New York city 
wrote the required bonds. The fact that no 
collateral was posted and that the underwrit- 
ing was done simply on a basis of understand- 
ing human nature made the feat a notable one. 

Harold R. Cronin is president of the Equi- 
table Surety and Harold Spielberg is vice- 
president and general manwger. The latter, 
describing the: reasons that now underlie the 
company’s underwriting policy and speaking of 
the men who were tried and convicted three 
weeks after their indictment, said: “We be- 
lieve in considering the moral hazard and in 
taking account of human nature. Men of this 
character, merchants of large dealings and 
many connections, may have been guilty of 


(Continued on page 27) 
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Prominent Agents and Brokers 


Actuarial 


Actuarial 











LEON IRWIN & CO., Inc., New Orleans, La. 


REPRESENTING 


American Eagle Auto- National Union | New Amsterdam 
mobile Hartford National Hartford _ Casualty Co. 








COPELAND and COTHRAN 
CONSULTING ACTUARIES 


ABB LANDIS 


Consulting Actuary and Counsellor 


CLARENCE L. ALFORD 


Associate Actuary 





























American Equitable U.S. Fire Indemnity Company eer: 
Fidelity-Phenix Stuyvesant R of Amerios Southeastern Trust Building sesiiaiianaitiides ai asta in 
a “i BROKERS’ LINES. SOLICITED ATLANTA, GEORGIA 10 Jackson Place, N. WwW. Independent Life Boe 
A. SIGTENHORST SAMUEL BARNETT 
CONSULTING ACTUARY CORRE Mae 
INSURANCE LAWYER 
Actuarial National City Bank Bldg., WACO, TEXAS italia Premera 











Established 1865 by David Parks Fackler 
EDWARDB. FACKLER WILLIAM BREIBY 


FACKLER and BREIBY 


Consulting Actuaries 


FREDERIC S. WITHINGTON 


FoAc ia. 
CONSULTING ACTUARY 


Midland Life Building 
Armour Bivd. & Main St., Kansas City, Mo. 


L. A. GLOVER & CO, 


Consulting Actuaries, Life Insurance 
Accountants, Statisticians 


29 South La Salle St., Chicago 











Audits Calculations Consultations 
Examinations Valuations 
50 BROAD STREET NEW YORK 

















MILES M. DAWSON & SON 





Conservation Specialists 


The Otis Hann Company, Inc. 
‘“‘Life Insurance Service’’ 


10 So. La Salle St. Chicago, III. 








I. M. RUBINOW, Ph. D. 


CONSULTING ACTUARY 
and STATISTICIAN 


Workmen’s Compensation 
































Woodward, Fondiller and Ryan 
CONSULTING ACTUARIES 


roup, Industrial and Special Classes 
WORKMEN’S COMPENSATION 
Expert Advice on Domestic, Tropical and 
Semi-Tropical Business 
Cable Address: Gertract, New York 


165 BROADWAY NEW YORK CITY 


CONSULTI NG Liability and Casualty Lines 1600 Bankers’ Trust Bldg. 
ACTUARIES References Covering Past 23 Years Industrial Funds, ete. Philadelphia 
Bar Building, 36 W. 44th St. 
NEW YORK 
JAMES H. WASHBURN, F. A. I. A. 
CONSULTING ACTUARY ° 
LIFE INSURANCE—Ordinary, Intermediate, Adjuster 











Actuarial, Statistical and Accounting 





Service in All Branches of Insurance and 
for Pension Plans: Office Systems and 
Reorganization. 


75 Fulton Street New York 














GEORGE B. BUCK 
ACTUARY 


Specializing in Employees’ 
Benefit and Pension Funds 


25 FRANKFORT ST. NEW YORK 





SANBORN & SLOAN, 
AUTOMOBILE INSURANCE 


ADJUSTERS 


Anywhere ig Province of Ontario, Canada 
401 ROYAL BANK BLDG., TORONTO, ONT. 


Ltd. 

















DONALD F. CAMPBELL 


Statisticians 








CONSULTING ACTUARY 


160 No. LA SALLE ST. Telephone State 7298 
CHICAGO 











T. J. McCOMB 
CONSULTING ACTUARY 


Colcord Bldg., OKLAHOMA CITY, OKLA. 














FRANK J. HAIGHT 


CONSULTING 
ACTUARY 
Hume Mansur Bldg. Indianapolis, Ind. 
Hubbell Building Des Moines, Iowa 











F. M. SPEAKMAN, C. P. A. 
CONSULTING ACTUARY 


BURNS & SPEAKMAN, Certified Public Accountants 
THE BOURSE PHILADELPHIA 








Underwriters 


Statistical Bureau, Inc. 


We render complete statistical service 
and relieve you of the pressure of annual 


statement filing. 


We are also equipped to prepare cal- 
cellation and reinsurance schedules, of 
handle any job where the use of tabulat- 
ing machines or comptometers is de 


sirable. 


Phone: JOHN 1090 


50 John St. New York City 
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Chrysler Insurance 
(Concluded from page 15) 
Superintendent of Insurance for Missouri, has 
ruled that the Maxwell Motor Sales Corpora- 
tion and the Chrysler Motor Motor Corpora- 
tion have no legal right in Missouri to issue 
with the sale of each automobile policies of 
insurance against fire and theft. 

Superintendent Hyde’s ruling does not men- 
tion the motor corporations by name, but there 
can be no doubt that the order covers those 
companies. 


Kansas ATTORNEY GENERAL Finps Law 


TopeEKA, Kan., July 18—The Chrysler 
Motor Car Company cannot act as a broker 
for fire and theft insurance upon its cars in 
Kansas. The agents for the motor car com- 
pany cannot act as insurance agents unless 
they have a State license and the Palmetto 
Fire Insurance Company of Sumter, S. C,, 
is not admitted to write insurance in this 
State. 

These are the points determined by Charles 
B. Griffith, in an opinion 
rendered William R. Baker, Superintendent of 
Insurance. Unless the motor car or the in- 
surance company take some steps to correct 
the law violations which the attorney-general 
has pointed out, it is the plan of the insurance 
department to begin of every 
motor car agent who delivers and collects the 
premiums for one of the insurance policies 
issued for fire and theft protection on Chrys- 
ler cars. 


attorney-general, 


prosecutions 


NATIONAL ASSOCIATION’S INTEREST 


Intimations to the effect that the National 
Association of Insurance Agents is not inter- 
ested in the plan were at once disproved bv 
Walter H. Bennett, who stated that it was 
one of the chief subjects of discussion at the 
recent executive committee meeting. The 
Association is watching the situation closely 
and will take action when it is deemed ad- 
visable. Under date of July 20, Mr. Bennett 
sent the telegram to John J. 
McMahon, Insurance Commissioner of South 
Carolina, to which no answer had been re- 
ceived late Tuesday afternoon: 

The National Association of Insurance 
Agents desires to inquire if your department 
is making any inquiry or investigation as to 
the large new liability being assumed by the 
Palmetto Fire Insurance Company of your 
State in the wholesale issuing of fire and theft 
automobile policies on the Chrysler car for the 
Chrysler Corporation. Can a company with a 
surplus of only two hundred twenty thousand 
dollars safely absorb liability running into the 
millions without jeopardizing its assets and 
thus affecting the security of the policyhold- 
ers. The organized agents of America are 
Jealous of the reputation of insurance and pro- 
test against any practice tending to lower the 
public service to which the buyers of automo- 
bile Insurance are entitled. The test of public 
service which we insist shall be applied to 
all insurance practices is not met in the whole- 
sale distribution of insurance certificates by 
automobile salesmen. We believe that this 


followfng 


Msurance company of your State should .re- 
turn to the practice of sound underwriting. 
We would very much appreciate a statement 


of your opinion on this whole Chrysler 


scheme. 


Tuomas S. McMurray STARTS 
INVESTIGATION 
INDIANAPOLIS, IND., July 
McMurray, Jr., Insurance 
Indiana, has started an investigation of the 
insurance plan of the Chrysler Automobile 
Company in Indiana, which he regards as be- 
ing contrary to the agency, rate supervision 
and tax laws of Indiana. He has been ad- 
vised that a representative of the company 
will be in Indianapolis soon to confer with 
him. The insurance plan is to place insurance 
automatically on automobiles sold by the com- 
pany’s agents in the State. Mr. McMurray 
said insurance is being written at rates that 
have not been filed with or approved by his 
department. 


18.—Thomas S. 
Commissioner of 


FIFTY YEARS OF SERVICE 
Charles H. Flocken Completes Half Cen- 
tury With Guardian Life 
The officers of the Guardian Life Insurance 
Company of America recently paid a tribute 
to one of its oldest employees, Charles H. 
Flocken, auditor of agency accounts, who com- 
pleted fifty years of service at the home office 
in New York city. Mr. Flocken first entered 
the employ of the company on July 5, 1875, 
and was appointed by Hugo Wesendonck, the 
first president of the Guardian and the man 
who founded the institution. His first posi- 
tion was that of attending to the writing of 
the city premium notices and the copying of 
company correspondence, all of which, in those 

days, had to be done in long hand. 

At a luncheon given in Mr. Flocken’s honor 
by the company’s officers, the chairman of the 
board of directors, Hubert Cillis, who him- 
self has devoted nearly sixty years of service 
to the Guardian, reviewed the various stages 
of progress that the company has made. In 
a reminiscent mood, he pointed out interesting 
happenings and changes that have taken place 
since C. H. Flocken first began his duties with 
the Guardian. 

T. Louis Hansen, vice-president of the com- 
pany, in the absence of President C. Heye, 
spoke of the loyal services of Mr. Flocken and 
his devotion to his daily work throughout a 





Cyarites H. FLocKeN 
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half century of service to one company. 

After congratulating Mr. Flocken on his 
noteworthy record, (Mr. Hansen presented on 
behalf of the company’s officials a gold fifty- 
year service pin, and expressed the hope that 
Mr. Flocken would live many more years and 
enjoy the very best of health and the fullest 
measure of happiness. He also, in substantial 
recognition of his faithful labors, presented 
him with a check for $1000. 

Mr. Flocken responded briefly and said that 
through all the years the fair-treatment and 
thoughtfulness of the company’s officers had 
been deeply appreciated and that it was his 
earnest hope that he would be able to serve 
the company and its officials for many years 
to come. 


Excellent Prospects in Pacific Northwest 

New district manager appointments as fol- 
lows are announced by the Guarantee Fund 
Life of Omaha in the Washington-Oregon ter- 
ritory, of which Geo. A. Lovejoy of Portland 
is State manager: George C. Baldwin, Spo- 
kane, Wash.; Henry C. Prudhomme, Portland, 
Ore.; J. N. Hosking, North Bend, Ore.; J. C. 
Balch, Roseburg, Ore.; Frank Sullivan, Pen- 
dleton, Ore.; Sade Van Buren, La Grande, 
Ore., and Wade Siler, Baker, Ore. 

A bumper wheat crop and high prices for a 
short but high quality fruit crop, give promise 
of an exceptional life insurance year in that 
territory, reports Mr. Lovejoy. 


Underwriting Feat 
(Concluded from page 25) 
crime; but they are not going to run away 
while under bond, nor refuse to face the 
courts.” The premium on the bonds amounted 
to $9000 and the issue was successfully con- 
cluded. 

The underwriting policy put into practice 
by Mr. Spielberg is drawing the attention of 
surety men generally. The Equitable Surety 
also, in special cases, accepts collateral that is 
not quickly convertible and its liberal theories 
have come to be recognized by brokers who 
have unusual risks to handle. Its action in 
the instance of the Federal Food Stores fiasco 
is typical of the many difficult problems it is 
called upon to solve. 

The “contact man” of the Equitable Surety 
is William J. McAuliffe, a well-known attor- 
ney who is also on the general counsel’s staff 
of the company. Mr. McAuliffe is a graduate 
of New York University Law School and 
previous to his present connection had spent 
five years in the insurance business with the 
National Surety Company. He has a large 
following among the brokers and_ general 
agents in the New York territory and is an 
executive of foresight and ability. 


May Increase Directorate 
The Travelers Company has 
adopted amendments to its charter which were 
authorized by the General Assembly. One of 
these permits the company to increase the 
number of its directors from nine to fifteen. 
This may be done. 
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_{- Our Agents Have 


A Wider Field— 
An Increased Opportunity Because We Have 


Age Limits from 0 to 60. 

Policies for substantial amounts (up to $5,000) for Children on a variety 
of Life and Endowment plans, thus enabling parents to buy all of the 
Family’s insurance on the Ordinary, i. e. Annual, Semi-Annual or Quarter- 
“a eat <a ly Premium plan. 

"0.6 L.BUILDING —_—*“—*~&Participating and Non-Participating Policies. 

Same Rates for Males and Females. | | 
Double Indemnity and Monthly Disability Income features for | | | | 
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Insurance Board 
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The Company has its Home Office in its own building at 166 W. Jackson Blvd. running through 
to Quincy and Wells Street, right in the heart of Chicago’s Financial District. 









































THE MUTUAL LIFE 


The Mutual Life Insurance Company of New York 
has a record of E(GHTY-TWO YEARS of prosperous 





a UL Ch 1, 


PU 
















BLUFFS, aa 
A 44 and successful business. It has passed through 
ee A 
Fie fc panics, pestilence and wars unharmed, and to-day, 
a ie a il altel iia a as a result of eight decades of endeavor, offers financial 
EE 
424 N 


OAMTMINNATO MANNA MATMUNAAMAMMONAONuNANOM 


The General Farmer—A Great Market 


In the territory served directly from Omaha is 
found a wide range of diversified farming not de- 


strength, reputation, magnitude, leadership, and life 
insurance service. 
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pendent upon any one element; where splendid crops = Those considering life insurance as 
and exceptional general conditions offer to life insur- & har 
ance salesmen a wonderful opportunity for increased & a profession are invited to apply to 





production. The National Life Association with its 
popular forms of low cost policies have available = 
desirable territories in Western Iowa and Nebraska, =f 7 
as will be noted from the map above, and invite : 
correspondence relative to the sales opportunity 
whereby earning ability may be enlarged by selling 
more insurance to more people. 
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The Mutual Life Insurance Co. 
of New York 


34 Nassau Street 


Write the Home Office for further 
details. 
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Co-operation Between Life Insurance and Savings 
Banks and Trust Companies 


By A. C. Rosrnson, 
President, Peoples Savings and Trust Company, Pittsburgh 


I am here to advocate an idea in which I 
firmly believe—namely, the combination of 
savings accounts with life insurance. For lack 
of a better term, the idea is generally known 
as the insured savings plan—a caption adopted 
by our institution, the Peoples Savings and 
Trust Company of Pittsburgh, when it intro- 
duced the idea four years ago. 

For those of you who do not know how the 
theory of combining a savings account with 
life insurance has been worked out in actual 
practice, a brief résumé is in order. 

An insured savings account is primarily a 
savings account with an insurance feature 
added to guarantee the accomplishment of an 
objective should the depositor die before he 
has time to carry out his intended schedule. 

Many variations of the idea have been 
adopted since we launched our project, all hav- 
ing the thrift account as the basis, varying 
only in the kind of insurance used in connec- 
tion with it. Opinions differ as to what kind 
of insurance is best adapted for use in con- 
nection with the insured savings plan; our 
own experience convinces us the kind we use 
is the best. 

A concrete example of the practical work- 
ing of an insured savings account, as used by 
us, will be sufficient to give you a general idea 
of the whole scheme, as time will not permit 
me to discuss in detail the various applica- 
tions of the basic principle used in different 
localities. 

Let it be supposed that you are thirty-five 
years old, and are desirous of securing for 
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From a address delivered recently, before the 
American Institute of Banking, at Kansas City, Mo. 


yourself the sum of $1000. You come to our 
company and make an initial deposit of $7.45, 
agreeing to make a similar monthly deposit 
for a period of 120 months. Multiplying $7.45 
by 120 gives $894.00, the gross amount of your 
contract. If you are living and have kept up 
your payments regularly during the period, at 
the end of the 120 months you receive from 
our company $1000 in cash. But should you 
die at any time prior to the consummation of 
your agreement, your heirs will receive the 
$1000 in full, regardless of the amount stand- 
ing to your credit in your savings account at 
the time of your demise. 

That, in substance, is the basis of the idea. 
In our case, the monthly deposits are credited 
interest at the rate of 4 per cent, which ac- 
counts in part for the profit of $105 above 
noted between the $894 which you deposit and 
the $1000 which you withdraw. On a regular 
4 per cent savings account left undisturbed, 
the interest would amount to about $75 more, 
and this amount is the actual carrying cost of 
the ten years’ protection, which guarantees to 
your heirs the total amount which you have 
contracted to save. 

Let me illustrate how the insurance feature 
Assume that you die at the end of 
three years, after having made thirty-six de- 
posits of $7.45, or $268.20. Your heirs would 
immediately receive this amount from our 
company. In addition, they would receive from 
the Equitable Life Assurance Society, the un- 
derwriting company, the difference between 
this amount and $1000, or $731.80. 


works. 


The longer you are in, and as the amount 
of your deposit grows, the responsibility of 
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the life insurance company automatically de- 
creases. This is shown by the fact that the 
first year’s protection, which involves the guar- 
antee of practically the entire $1000, costs 
$12.21, which amount automatically reduces 
until for the tenth year it is only a few cents. 
The cost of the insurance protection given on 
such an account amounts to about two cents 
daily. Technically, the insurance is known as 
“decreasing term.” 

Please bear in mind, we do not sell life in- 
surance; we act as agent for our depositor in 
buying it for him. We get no profit or com- 
mission from his insurance premiums. 

Invariably, when we explain the idea in tab- 
loid form, as I have done, there arise several 
important questions, which I will ask and 
answer for your benefit, in order that you may 
clearly understand how thoroughly practical is 
the idea. 

Does age affect the amount of the monthly 
deposit ? 

There is a slight difference in monthly de- 
posits, depending upon age; $7.45 monthly be- 
tween 18 and 40, $7.59 monthly between 41 
and 45, $7.84 monthly between 46 and 50. We 
do not accept accounts from those over 50. 

Can anybody join the insured savings plan? 

Practically speaking, yes. Certain restric- 
tions are placed upon occupations which statis- 
tics indicate to be hazardous. 

What control has the customer of deposited 
funds? 

With the exception of the actual carrying 
cost of the insurance, the depositor has abso- 
lute control of his money, exactly as if it were 
in a regular thrift account. The net amount 
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to his credit is always clearly shown in the 
pass book which is given to him at the time an 
account is opened, which amount he can with- 
draw in full, subject to the usual rules of 
thrift account withdrawals. This feature is 
an extremely important selling point in pre- 
senting the plan to the public. 

What happens if the depositor finds him- 
self unable to continue? 

He has his choice of withdrawing from the 
plan, or he can hypothecate his bank book as 
collateral for a loan, the proceeds of which 
can be applied to extend the payments over the 
period of his inability. 

What physical examination is necessary? 

At no cost to the depositor, the life insur- 
ance company provides physical inspection. 

Is the account limited to units of $1000? 

No. Accounts may be taken out up to 
$15,000. 

These questions with their answers cover the 
main points developed by our experience. 
Possibly many other points in connection with 
this plan will occur to you, and I shall be 
happy to answer them at the conclusion of this 
address, or in private later. 

I cannot dwell on the mechanical set-up of 
the idea, other than to say that great care and 
forethought should be given, as grief will 
ensue if details are not carefully worked out 
in advance. 


VITAL TO AMERICAN THRIFT PROGRAM 

With this exposition of the idea, may I ad- 
vance my reasons why this plan, or some other 
plan having its salient features, is, in my judg- 
ment, vitally necessary to the American thrift 
program. 

In the first place, it marries the two great 
parallel lines of thrift—namely, the savings ac- 
count and life insurance, in a way that each 
complements the other in a well balanced, 
easily kept program, arriving at a definite con- 
clusion on a definite schedule. 

Forty years as a banker have convinced me 
thoroughly that procrastination, as well as be- 
ing the thief of time, is the murderer of sav- 
ings accounts. “To-morrow is an old deceiver, 
and his cheat never grows old,” never had 
nicer exemplification than in the savings 
ledgers of American banks. The great num- 


ber of savings accounts started annually is a 





tribute to the sterling inherency of good inten- 
tions, which, however, mean little unless pur- 
sued to definite conclusions. 

It is trite for me to observe to you that 
America is a-nation of good beginners but poor 
finishers when it comes to their savings ac- 
counts. The vrincipal reason why I am so 
enthusiastic about applying life insurance to 
the thrift account is because it brings with it 
the urge of compulsory payments, which carry 
men and women through to their goals over 
obstacles real or imagined. Our experience 
indicates that when worth-while 
women commit themselves to an insured sav- 
ings plan, they execute their contracts with 


men and 


regularity and tenacity. 

Ingrained in the American mind is the neces- 
sity of meeting premiums. on insurance 
promptly, in order to avoid penalties, real or 
imagined. As a matter of fact, in our plan, 
the cost of a year’s insurance is paid in ad- 
vance, and there is no legal obligation for the 
depositor to make his monthly deposits on a 
stipulated date. You may be sure that we co 
not stress this fact, and he deposits under the 
idea that it is imperative for him to get his 
monthly deposit in on the exact date. We 
foster this idea by being passive on the facts, 
as the only penalty attached, after the annual 
premium has been paid, is a slight disarrange- 
ment of the 4 per cent interest computations 
which we have figured in advance. Should the 
depositor become too irregular, we can close 
the account. 


ProrLeE CLInG TO INSURANCE PoLicy 

The point I make is that when the average 
citizen is possessed of an insurance policy, he 
clings, ever fearful that neglect of prompt pay- 
ment will render futile and expensive his pre- 
vious endeavors to maintain that policy in good 
standing. He does not have this highly desir- 
able state of mind as relates to a plain savings 
account, which usually is the recipient of what 
is left after luxurious desires have been in- 


a sort of a Cin- 





dulged and alibis exhausted 
derella of good intentions waiting for the wind- 
fall of a fairy prince in the shape of a com- 
fortable stake to come from God knows where 
and for no reason at all. The results of our 
experience with the insured savings accounts 
show a remarkable decrease in mortality of 
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accounts as compared with regular savings ac. 
counts, and a steady growth in balances. 

It may properly be asked—if the insured 
savings plan is as good as you contend, why js 
its adoption not general? That is a fair ques- 
tion, and I shall answer it plainly as my judg- 
ment dictates. 

Primarily, the insured savings plan is not 
sweeping the country because it is a_ sales 
proposition, and the bankers of America are 
not highly endowed with sales ability. | 
assert, fromm a wealth of practical experience, 
that the insured 
worked it, is economically sound, thoroughly 
practical, and highly desirable to all parties of 
the contract. Admittedly, it is expensive busi- 
ness to secure, simply because it is an inno- 
vation depending upon mass mind acceptance 
and action for its success. It is expensive to 
merchandise anything from a cold start, re- 
gardless of how meritorious the product may 
be, and I submit to you, as T did in greater de- 
tail to the New England Convention of Say- 
ings Banks not long ago, that some kind of an 
insured savings plan, putting the urge of regu- 
larity back of the savings account, should be 
fostered, endorsed, planned and executed by the 
combined and_ intelligent resources of the 
American banks, in order that the general idea 
may be thoroughly understood. 


savings plan as we have 


PrAn Nor ExpepiENT For SMALL BANKs 

Repeatedly have I advised against small 
banks going into the insured savings business, 
unless they are prepared to spend a sum of 
money for sales promotion far out of line with 
immediate results. It is expensive to set up 
mechanically, as new forms and filing devices 
are required, and it is expensive to secure ac- 
ceptance of the idea. 

As the situation now stands, it is essentially 
a big bank proposition—those who can afford 
to allow, something for the general advertising 
which such a plan would give them, and who 
can pursue persistent sales effort until a suff- 
cient volume of business is created to justify 
the initial investment. 

The persistency with which the idea is liv- 
ing, the enthusiasm and eagerness with which 
the account is accepted when it is clearly un- 
derstood, the thoroughness with which it is ad- 
vertised by those who are already sold, the 
certainty of growth in deposits, all indicate to 
me that sooner or later some plan will be 
worked out whereby the basic idea can be eco- 
nomically sold for mass consumption, permit- 
ting banks everywhere to reap benefits with- 
out burdensome expense. 


CrepiIr BASED ON HuMAN ABILITY 

Life so well described as “The 
love which ceaseth not with death,” has a very 
direct and intimate relationship with Ameri- 
can banks. Broadly speaking, the entire credit 
structure of America is based not so much 
upon tangible assets as upon 
human ability to maintain them. I sometimes 
think that we bankers have pulled our perspec- 
tive out of focus by too intense scrutiny of the 
material items on the balance sheet, and by 


insurance, 


physical and 








Ju 


neg 
a Pp 
hi 
fact 
Its 
not 
beli 
serv 
com 
zens 
life 
Tl 
need 
of p 
sales 
a ne 
ous 
soon 
plain 
econ 
I 
tant 
great 
futur 
ing ¢ 
to be 
woulk 
for t 
tende: 
puttin 
cause 
future 
of thi 
assets. 
I st 
the 
Ameri 
can be 
of life 
The b 
matter 
particu 
can, Ww 
ism, in 
his cot 
of its | 
unobtai 
they ne 
This 
elimina 
mind a 
their ¢! 
Anot! 
ers can 
while 5 
mation 
the inst 
vital fa 
country, 
The i 
surance 
Where 
Suspicior 
Us to a 
ceipt in 
and othe 
making ; 
instead 
oblivion 








sday 


‘S ac- 


sured 
hy is 
ques- 
judg- 


Snot 
sales 
1 are 
ord 
lence, 
have 
ughly 
es of 
busi- 
inno- 
tance 
ve to 
, Te- 
may 
rt de- 
Say- 
of an 
regu- 
Id be 
y the 

the 
idea 


KS 
small 
iness, 
m_ of 
with 
t up 
Vices 
e€ ac- 


tially 
fford 
‘ising 

who 
suffi- 


istify 


» liv. 
vhich 


r 4in- 


1 be 

eco- 
rmit- 
vith- 


‘The 
very 
neri- 
redit 
nuch 
upon 
‘imes 
spec- 
f the 
1 by 








July 23, 1925 
LIFE 


neglecting the replacement of human brains— 
a prime constructive factor of all assets. 

Life insurance—one of the great economic 
factors of American life—is yet in its infancy. 
Its great potential, its many ramifications, are 
not thoroughly understood by the masses. I 
believe that it is the duty of bankers, as public 
servants, to co-operate with the life insurance 
companies of America in convincing our citi- 
zens of the vital necessity of buying as much 
life insurance as can possibly be afforded. 

The institution of life insurance particularly 
needs our help. It is not yet out of the mire 
of prejudice. Despite the colossal increase in 
sales, there still lurks in the subconscious mind 
a negative attitude. The sooner this errone- 
ous conception is permanently eradicated, the 
sooner the virtues of life insurance are made 
plain, the sooner will America be on a sounder 
economic basis. 

I direct your attention to one very impor- 
tant factor in our national status—namely, the 
great and growing tendency to discount our 
future earning capacity by the immediate buy- 
ing on time of many things which, were they 
to be possessed only through cash payment, 
would never be owned. Whatever can be said 
for the economic wisdom and safety of this 
tendency, we cannot escape the fact that it is 
putting a yoke on the neck of posterity, be- 
cause the law of average will inevitably force 
future generations to liquidate a great portion 
of this liability, which will be unsupported by 
assets. 

I submit that it is one of the first duties of 
the American banking fraternity to teach 
America to die at par, and the only way this 
can be surely done, in view of the uncertainty 
of life, is through the medium of life insurance. 
The banker should take a big position in this 
matter. Obviously he cannot recommend any 
particular company, nor is it necessary, but he 
can, with perfect propriety and in high altru- 
ism, indorse the institution of life insurance to 
his community, which indorsement, by virtue 
of its source, will carry a weight of authority 
unobtainable by individual agents, working, as 
they necessarily must, for personal profit. 

This opportunity which the bankers have of 
eliminating lingering doubt in the American 
mind about life insurance, constitutes one of 
their chief opportunties for high service. 

Another important way in which we bank- 
rs can serve the institution of life insurance, 
while serving ourselves is to broadcast infor- 
mation showing the untutored mass mind how 
the institution of life insurance is a direct and 
vital factor in the material prosperity of the 
country. 

The ignorance of the public as relates to in- 
surance finance, cannot be over-estimated, and 
Where there is ignorance there is doubt and 
suspicion. I believe it is sound business for 
ad to assist in interpreting the premium re- 
cept in terms of the bonds, the mortgages, 
and other investments in which it is invested, 
making the people understand that their money, 
instead of being interred in the graveyard of 
oblivion when it leaves them, becomes, when 
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pooled, a dominant factor in turning the wheels 
of progress and further increasing the wealth 
of everyone. 

Am I not safe in the assertion that in the 
keen enjoyment of life as it functions to-day, 
we are prone to forget that all, or most of 
what we enjoy would be impossible were it 
not for the sagacity, the thrift, and the high 
sense of moral responsibility which our fore- 
fathers felt as individuals and as citizens. 

There is nobody in better strategic position 
than bankers to squelch forever the excuse, “TI 
can’t afford more life insurance.” I believe it 
to be our solemn duty to insist, within the 
sphere of our influence, that no man is ade- 
quately insured until the income from his life 
insurance policies, conservatively invested, will 
maintain his family in some comfort after his 
death. 


Competition No Cause For Worry 

Let no thought of competition worry you. 
When you create the desire for adequate life 
insurance, you are selling moral responsibility, 
whose backbone is regularity of thrift, which 
will react to your benefit as bread upon the 
waters. The banker who regards life insur- 
ance as a competitior for his savings business 
is a discredit to his profession and lacks vision 
of his own great possibilities. 

Let me emphasize with all the power at my 
command that America needs to take the doc- 
trine of life insurance to its very soul. It is 
our duty as sentinels of economic safety to 
challenge all who go through our portals in- 
adequately protected by this great boon. 

And now, another word to my trust com- 
pany friends who are represented in this meet- 
ing. Perhaps greatest growth in trust busi- 
ness in the next ten years will come through 
the life insurance trust. For those of you 
who are not familiar with the life insurance 
trust, permit me to explain it in very few 
words. 

A life insurance trust is an 
entered into, while living, by the owner of 
life insurance policies, whereby the proceeds 
of the policies, instead of being paid directly 
to beneficiaries, are made payable to a trust 
company, which, acting under specific instruc- 
tions or under its own direction, is delegated 
to expend the money for the best interests of 
those who are to be protected. 


agreement 


BusINnEss JUDGMENT CANNOT BE BEQUEATHED 

It is a platitude for me to advise this in- 
telligent audience that business judgment can- 
not be bequeathed. If I could lay before you 
this afternoon my experiences as a trust com- 
pany officer, many of them heartrending 
where lack of ordinary business judgment on 
the part of heirs has ruined many fine estates, 
you would not wonder at my fervor in ad- 
vocating the life insurance trust. 

It is a selfish and dangerous 
which concedes business ability where it does 
not exist, and yet how many splendid minds 
in the business world shoulder upon their heirs 
questions of finance and judgment which are 


perplexing even to their own experience. 


generosity 
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American business men should be asked this 
simple question, “Do you want to leave your 
family money or contentment?” Experience 
shows in too many cases that money left with- 
out the delegation of ample authority to a 
competent trustee to direct its wise use is a 
legacy of sorrow and loss. 


BENEFICIAL RESULTS ON BotH SIDES 

No endeavor to co-operate can ever be per- 
manently successful unless beneficial results 
accrue to both parties of the alliance. I am 
advised that there are more than 150,000 life 
insurance representatives in this country, and 
it seems to me that we bankers can make direct 
use of their influence if we indicate to them in 
a practical way our sincere appreciation of the 
splendid work which they are doing. 

In calling upon the millions, discussing as 
they do an intimate phase of personal finance, 
the subject of banks and bankers is almost 
invariably brought up. This gives the insur- 
ance agents a legitimate opportunity to pro- 
mote our interests, which they will be glad to 
do once they are thoroughly convinced of our 
sincerity in creating new business for them. 

One of the major restraints, as I have said, 
against the large sale of insurance, is the 
necessity of substantial first payments, and 
what could be a better route of introduction 
to our banks than to have the insurance agent 
suggest the opening of an account to meet the 
original and subsequent payments on the poli- 
cies which he sells. The influence of his good 
word will be doubly enhanced because it comes 
from a disinterested third party. 





OF NEBRASKA 


N. W. Cor. 15th & Dodge 
8TH FLOOR 


OMAHA, NEBR. 


E. M. SEARLE, Jr., President 
W. E. McCANDLESS, Vice-Pres. 
Manager of Agents 






































THE SPECTATOR Thursday 
July 
OVER HALF A CENTURY OF INSURANCE SERVICE 
Th 
is to 
SOME IMPORTANT INSURANCE PUBLICATIONS HANDLED BY juries 
the 1i 
in ga 
The 
mine 
about 
are a 
e precis 
Standard Insurance Publishers he wo 
covers 
then a 
LIFE INSURANCE PUBLICATIONS fin 
then ¢ 
Accountancy, by Francis W. Pixley $2.40 Life Insurance, by Alexander $2.50 Thet 
Actuarial Theory, by Wm. A. Robertson & F. A. Ross 10.00 Life Insurance by Maclean 3.50 late to 
Blood Pressure 1.25 Life Insurance and How to Write It, by J. M. Langstaff 1.75 sini 
Compound Interest, Annuity and Sinking Fund Tables, Life Insurance Examinations, by Brandreth Symonds 1.10 7 
by Archer - 10.00 Life Insurance Examinations, by Foxworthy 9.00 norms, 
Constructive Salesmanship, by John A. Stevenson 3.00 Mortality Laws & Statistics, by Robt. Henderson 1.80 Cert: 
Elements of Actuarial Science, by R. E Underwood 2.00 Old Age Dependency in the U. $., by Lee Welling Squier 2.35 tance t 
Elements of Business Statistics, by Robt. Riegel 4.00 Principles of Insurance (Life Vol.) by F. W. Gephart 2.00 hould 
Elements of Vital Statistics, by Arthur Newsholme 7.50 Principles of Insurance, by Eke 1.10 aie 
Inheritance Taxation, by A. Otis & R. B. Gleason 15.00 Statistics of Fraternal Societies—(Fraternal Monitor) 1.25 1s mos 
Inheritance Tax Calculator, by S. Herbert Wolfe 4.50 Training of a Life Insurance Agent, by W. M. Horner 1.75 he wot 
Inheritance Tax Computations, by Forrest Morton 2.00 Yale Readings in Insurance, by L. W. Zartman Revised by at 
Insurance Office Organization, Management and Accounts, W. H. Price 3.50 gs 
by T. E. Young and Richard Masters 1.75 winner 
FIRE INSURANCE PUBLICATIONS Ever 
has bee 
Appraisers & Adjusters Handbook, by Wm. Arthur $5.00 Marine Insurance, by S. S. Huebner $3.00 surance 
Automatle Sprinkler Protection, by Gorham Dana 4.50 Marine Insurance, by Wm. D. Winter 4.50 nse 
Common Hazards of Fire Insurance, by G. W. Ridley 2.00 Marine Insurance Clauses 6.00 readis 
Condensed Chemical Dictionary 5.30 Moral Hazard, by Wm. Vlachos 15 lor mat 
Cyclopedia of Fire Prevention & Insurance 15.50 New Building Estimator, by Wm. Arthur 6.15 quate ¢I 
Dust Explosions, by D. J. Price & H. H. Brown 2.50 Pitman’s Secretary Handbook, by Herbert E. Blain 1.65 tive in 
Essentials of the Fire Insurance Business, by E. A. Ketcham Principles of Insurance, (Fire Vol.) by W. F. Gephart 2.00 i 
& Kirk M. Ketcham 4.50 Principles of Marine Law, by Lawrence Duckworth 2.40 proceed: 
Experience Grading & Rating Schedule, by E. G. Richards 4.00 Property Insurance, by S. S. Huebner 3.00 single s 
Field Practice 1.50 Real Estate Educator 2.00 been de 
Fire & Explosion Hazards of Commercial Oils 5.00 Richards on Insurance 7.50 the b 
Fire Insurance Law, by E. R. Hardy 2.50 Sea Insurance According to the British Statute 7.80 alesis 
Handbook of Fire Protection 4.00 Semmans Cancellation Tables, by Oscar J. H. Semman 2.00 Befor 
Handbook to Marine Insurance, A, by Victor Dover 4.25 Supplement to Insurance Law of New York 3.50- ance, let 
Insurance, by T. E. Young 4.25 Technology of Fire Insurance and Guide to Fire Insurance the old- 
Insurance Principles & Practices, by Robet. Riegel and H. J. Surveying, by John Howard Blood 9.50 : 
Loman 6.00 Yale Readings in Insurance by Lester W. Zartman 3.50 a 
Lectures on Fire Insurance 1.50 
CASUALTY INSURANCE PUBLICATIONS be 
anniv 
Accident & Health Insurance Lectures $1.50 Motor Insurance $2.50 Life 
Automobile Manual 2.50 Personal Accident & Sickness Insurance, by H. J. Hastings —1.75 1851_ 
Combination Automobile Insurance Manual $4.00, 4.60 Os il Siar Bini Ke ates i ial 3.50 celled 
Construction of Mortality & Sickness Tables, by W. P. Elderton a See ee ne ae Tee ee ee me oon 
and R. C. Flippard 1.80 Ready Reference Digest of Accident & Health Insurance 6.50 net co 
Credit Insurance, by S. B. Ackerman & J. J. Neuner 1.25 Study of Workmen’s Compensation Insurance Laws and unswe 
Fidelity Bonds, by M. B. Walker 3.25 Service M ly of C abit 5.00 The 
Huddy on Automobiies, by Xenophon P. Huddy 15.00 S oe - aa ae : ~ 9.50 growt! 
Insurance and the State, by W. F. Gephart 1.75 Stee See a eee ne ae : ; 
Law and Practice as to Fidelity Guarantees, by Christmas Workmen’s Compensation Insurance, by C. E. Golding 2.00 past, 
Evans and F. H. Jones 2.50 Workmen’s Compensation Law Digest 5.00 Pany j 
@ spiri 
of the 
THE SPECTATOR COMPANY ™ 
CHICAGO OFFICE: 135 William Street Mas 
Insurance Exchange NEW YORK I 
: 
ee) —— 
Pe ed 








July 23, 1925 


THE SPECTATOR 





LIFE INSURANCE EDUCATIONAL SECTION 


The Life Income Policy 


The province of the life insurance company 
is to furnish protection against financial in- 
juries of a certain character. The province of 
the life insurance agent is to aid his clients 
in gaining this protection. 

The agent’s most important duty is to deter- 
mine the insurance needs of the people round 
about him, and then to see that these needs 
are adequately provided for. His position is 
precisely like that of the physician, although 
he works in a different field. The doctor dis- 
covers the physical needs of each patient and 
then applies the proper remedies. The agent 
discovers the financial needs of each client and 
then applies the proper remedies. 

There are many insurance needs. Some re- 
late to the interests of the family, while others 
relate to the business interests of individuals, 
firms, and corporations. 

Certain of these needs are of more impor- 
tance than others, and if any intelligent reader 
should be asked to name the one need that 
is most pressing and widespread, I am sure 
he would say, “An income for the wife and 
her children when the support of the bread- 
winner has been cut off.” 


THE OLp Way 
Ever since the business of life insurance 
has been conducted on a scientific basis the in- 
surance companies have offered sound insur- 
ance for the protection of the family. But 
for many years the policies issued, while ade- 
quate theoretically, were in one respect defec- 
tive in practice. This has been because the 
proceeds of these policies have been paid in a 
single sum. So, a new kind of insurance has 
been devised under which the money goes to 
the beneficiary in the form of an income. 
Before examining this newer kind of insur- 
once, let us consider a few examples of how 
the old-fashioned policies work. 











A Record of Service 


The year 1925 marks the seventy-fourth 
anniversary of the Massachusetts Mutual 
Life Insurance Company. Ever since 
1851 this Company has furnished unex- 
celled life insurance protection at a low 
het cost and has maintained its record of 
unswerving loyalty to its policyholders. 
The years have brought wonderful 
growth and prosperity. To-day, as in the 
past, the whole personnel of the Com- 
pany is imbued with the spirit of service, 
a spirit that permeates the entire activity 
of the organization. 


JOSEPH C. BEHAN 
Superintendent of Agencies 


Massachusetts Mutual Life 
Insurance Company 


Springfield, Massachusetts 
Organized 1851 




















The accompanying article is extracted 
from the new copyrighted book “In- 
come Insurance for Family Protection,” 
by William Alexander, published by The 
Spectator Company. Mr. Alexander is 
one of the keenest present-day advocates 
of income insurance and has written this 
book as a culmination to his advocacy of 
the plan. An author of many textbooks 
on life insurance, Mr. Alexander is an 
entertaining as well as an authoritative 
wwviter on this subject. The agent who 
reads his books cannot but follow his 
moods and, having done so, is a well- 
equipped salesman. 

“Income Insurance for Family Protec- 
tion” should be ordered from The Spec- 
tator Company. 











A SwccessFuL Case 

A prosperous business man without capital, 
who spends $10,000 a year to support himself 
and his family, concludes that if he is taken 
away his wife and children will need an in- 
come of at least $5000. So, he insures his 
life for $100,000, knowing that $100,000 safely 
invested at 5 per cent or 6 per cent will yield 
$5000 or $6000 a year. At his death his widow 
thus invests the proceeds of the policy, and 
she and her children are permanently pro- 
vided for. 

AN UNSUCCESSFUL CASE 

Another man, similarly situated may take 
precisely the same course, and yet the result 
may he altogether different. The widow may 
invest her money in some speculative venture 
and lose it. Or she may not invest it at all 
and may spend it as income, in which case it 
may last for only a few years. 


TRUSTS 

When cases of this kind hecame numerous, 
and before the insurance companies offered a 
remedy, the trust companies came to the res- 
cue, offering to take care of the money and 
pay to the heneficiary the income produced by 
it. But nothing, it seems to me, can be more 
mortifying to a high-minded life underwriter 
than to see his company protect the savings 
of a client as long as he lives, and then throw 
off all responsibility, leaving the widow (de- 
prived of the counsel and guidance of her 
husband) exposed to a variety of perils, and 
burdened with unfamiliar responsibilities and 
perplexities. It is true that a second corpora- 
tion (the trust company) comes to her rescue 
and completes the work which the first cor- 
poration (the insurance company) has left un- 
finished at the most critical period in the his- 
tory of the transaction. But will not that tend 
to increase the life underwriter’s mortification ? 


THe New Way 
As will be seen in the next chapter, the in- 
(Continued on page 36) 
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Peoples 
Life 
Insurance 
Company 


$3,483,201.42 on Deposit with the 
Indiana Insurance Department 


Indiana 


$375,907.67 Surplus Protection to 
Policyholders 


$40,000,000.00 Insurance in force 


NEW STANDARD POLICIES, LOW RATES, 
DISABILITY CLAUSE, DOUBLE INDEM- 
NITY PROVISION, MONTHLY INCOME, 
GUARANTEED SETTLEMENTS. 


TERRITORY OPEN IN 


INDIANA, OHIO, ILLINOIS, MICHIGAN, 
| lama TENNESSEE, TEXAS AND 


A few top notch contracts to Insurance 
Producers with experience, character and 
ability. Address the Company. 











North American 
National Life 
Insurance 


Co. 


Omaha, Nebraska 


Under new management this 
company is making rapid prog- 
ress and is in position to offer 
liberal General Agency Con- 
tracts. Our Disability Clause is 


a wonderful sales closer. 


Address for further informa- 


tion: 


F. J. Uehling, President. 
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NEW POLICY 





Disability Benefits of 
$15.00 per $1,000.00 
Waiver of Premium 


Broader Double 
Indemnity Clause 


Loans at end 
of 2nd year. 


The 
Manhattan Life 


Insurance Co. 
of New York 
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More Tekneek--Being 


Letters of a Would-Be 


Life Insurance Agent to His Girl 


By H. L. Jones 





The “hero” of these letters is of a type 
that is fast becoming obsolete, there be- 
ing no room for such as he ts in a busi- 
ness which now requires undoubted gifts 
of personality, ability and general knowl- 
edge. The accompanying letter is the 
fifteenth of a series which brings out 
in a novel manner the mistakes an agent 
can make. Companies or general agents 
that are interested are invited to write to 
the editor and if sufficient interest is 
shown they will be issued in booklet 
form.—Enitor’s Norte. 


hardest one of the lot so far. With this yoy 
let the other fello think you are a fool and 
know it. And he is a wise bird. Whereas it’s 
just the other way round. But he has no 
suspicion. I wish I had more of this when | 
used to meet your father so frequent. 
Having these ailments, next is prudens and 














My Dear Gladys: 

I thought you was never going to reply to 
my last, being perhaps vexed re what I said 
about those children. And being president. 
It said in the papers from the coarse the best 
men is them that plan things in advance over 
things that should happen. 

I’m truly sorry your old uncle is so sick. 
I’ve got to like him. Perhaps it’s the way he 
thinks about your father and Wendelsohn. I 
wish he was here where the doctors are good. 
Except those of our company which are rot- 
ten. For passing cases. 

I’ve a stiff paper to finish to-night from the 
It’s about person-ality and is called— 
This is a bad start because 
The man that wrote it must 
He splits your person-ality 
into parts. Elements. I think he means ail- 
ments. With tests. He says sincerity is the 
first ailment and you must be honest with 
yourself. Well, I never cheated myself till I 
took on this business, when I often kidded my- 
self I had a risk which wasn’t one. Only 


coarse. 
“Be somebody.” 
you can’t help it. 
be a big fello. 


somebody elses. 

Without sincerity, you can’t know yourself 
and if you don’t, nobody else can get to know 
you. I must be sincere and well known, be- 
cause they all know me when my card goes 
in. But they don’t want to know more of 
me. Enough is as good as a fester. 

After sincerity, your next ailment is moral 
energy. Test. If you haven’t told the truth 
and have person-ality, you say to yourself “I 
have lied.” Which proves you have moral 
energy. Pretty useful, eh Gladys? 

Another solid thing after that is Will Power. 
This is not the name of a man, but another 
ailment. Will power is related to percyverans 
and determination, and when they meet to- 
gether they are in-vincible. 

They go in a chain of links and if one is 
missing, it’s like a link without a cuff. Each 
link secures the other and can’t be overlooked 
for a good bet. Once you have these links, 
the next aliment is diplomacy. This is the 
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The Providers 
Life Assurance 
Company 

Operates in Illinois, Ohio, 
Missouri and Michigan. 


Desires to secure a capable 
agency organizer. 
Salary and commission. 
Apply Home Office 
1530 N. Robey Street 
Chicago, III. 











One of Illinois oldest and best 
companies. Organized 1897. 


Assets over $4,750,000. In- 
surance in force $115,000,000. 
Purely mutual. 


Full coverage contracts. Or- 
dinary Life — Installment — 
Double Indemnity — Term — 
20-Pay Savings. 


The best for the policyholder 
and agent. 


Operating in 20 States. For 
territory write today. 


AGENCY DEPARTMENT 
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JUST PUBLISHED 





A NEW BOOK 


By 


WILLIAM ALEXANDER 


ON 


INCOME 
INSURANCE 


This book deals in a novel way 
with this important subject. 


Agents who have sold Income In- 
surance, and those who have failed 
to sell it, will find it invaluable. 


It demonstrates the fact that what 
is best for the family is best also for 
the agent—that agents who offer 
Income Insurance in appropriate 
cases make more money than those 
who do not. 


It emphasizes the fact that preach- 


ers, doctors, teachers, artists, 
writers and other men who lack 
business training are as incom- 
petent to take care of their money 
as women, and that if women were 
trained they would be as competent 


investors as business men. 


It proves that women suffer less 
from get-rich-quick swindles than 
through investments that appear 
to be conservative, but are not, 
or which deteriorate after purchase. 


One chapter in this book contains 
a longer list of good income selling 
Points than has ever before been 
gathered together. 


THE SPECTATOR COMPANY 


tatcago OFFICE: Pyblishers 135 William Street 
neurance Exchange NEW YORK 
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By prudens 
don’t 


caution. They’re not the same. 
you avoid dangers. With caution you 
get none. J wasn’t prudent when I asked the 
cashier for an advance. But I was cautious 
re Annie, the stenog. on receipt of your re- 
marks. 

These ailments in my 
O. K. to me but this expert mixes them up 
with confidense. After reading same I don’t 
know how I come out exactly. There’s some 
risks I seen I wouldn’t have gone near if I’d 
caution. But I went because of contidense. 
It’s like that man’s nose and chin in a quarrel, 
that I once wrote you about. Only this is me. 

The next ailment is worse than all the 
others. It’s delicacy. This is tact and havy- 
ing vision and being kind all rolled into one. 
If Wendelsohn had any of these he wouldn't 
you. Tact is the 
judgment. By it you can 
I wish my prospects had 
never too 


person-ality seem 


live in the same town as 
fruit. Of 
touch a soul gently. 
more of it. None of them were 
gentle. With vision you see below the top 
of the surface. Like a diver. And you get 
pearls. But not the sort you wear on a string. 
Only thoughts. 

If you have no delicacy, people won't like 
And if you have it you won’t see them 


good 


you. 
about insurance. So what’s a poor fello to 
do? I think there’s a lot of useful stuff here 


you can pass on to your father. He will be 
an awful bother in a house where there’s any 
sickness. Running around doing nothing, or 
doing the same thing in his chair, as usual. 
You couldn’t split his person-ality into parts, 
as it isn’t big enough to pass round like that. 

I am worried about your uncle and am wait- 
ing for better news. 

Yours in ailments. 
HEnry. 

P. S—Just as I was putting this away for 
male, your telegram came saying your uncle 
was dead. Which I’m truly sorry. 


H. 


THIRD VOLUME OF MANAGER’S MAN- 
UAL ISSUED 
Life Insurance Sales Research Bureau Gets 
Out Attractive Volume Filled With 
Valuable Information 

The Life Insurance Sales Research Bureau, 
of Hartford, Conn., has just published volume 
three of its Manager’s Manual. In compil- 
ing this Manual, the Bureau has 
searching investigation of methods of agency 
management, and the result is a compendium 
of the most workable and effective practices 
in the whole specialized business of running a 
life insurance agency. 

Three volumes of the Manager's 
have already been published, each viewing the 
management of an agency from a different 
angle. Part One, issued in 1923, deals with 


made a 


Manual 


the securing of a working force of agetits. 
Step by step it lays the foundation of a suc- 
cessful agency structure, giving in detail tried 
and approved methods of attracting the right 
sort of men to the business, selecting the likely 
ones, and describing the business to them in 
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Stephen M. Babbit 


President 


HUTCHINSON KANSAS 




















a sound, conservative way, to make certain 
that the new men have a clear understanding 
of the drawbacks as well as the attractions 
in selling life insurance. 

Part Two, published in 1924, takes up the 
task of training the men for their new work. 
This very essential subject is treated in every 
phase, and takes the new agent from the mo- 
ment he enters the agency until he steps out 
on his own responsibility, a full-fledged life 
insurance agent. 

Part Three, which has just made its appear- 
ance, views the agent at his daily work. Pre- 
liminary training is over; the new man is a 
regular agent, part of the agency force. 

In this section of the Manual, the manage- 
ment of the agency force, both as individuals 
a smooth-running team, is treated in 
detail. The book gets down to the very bed- 
rock of things—the intimate understanding of 
themselves as human beings—their 
weak points, their strong points, how to 
strengthen the one and capitalize upon the 
other. From that point on it builds, logically, 
and in proper proportions, the entire structure 
of a successful agency, welding the whole to- 
gether in a compact working unit. 

Contests, meetings, conventions, quotas—all 
concerted activities of the men are discussed 
clearly and with authority. Personal knowl- 
edge of the men as individuals, their habits of 
working, of thinking and of living—these are 
dealt with in a sympathetic, understanding 
way. These expressions of opinion are not 
made from the standpoint of a single organ- 
ization; they are presented as a composite of 
the experience and thought of the country’s 
ablest exponents of the art of shaping and 
guiding a life insurance agency. 

A number of illustrations are used to por- 
tray different kinds of contest plans, as well 
as charts which give a graphic picture of the 
relationships between the factors that go to 
make up the ideal man and the ideal team. 

The Bureau has taken especial care to make 
Part Three of the Manager’s Manual a partic- 
ularly attractive book from a printing stand 
The old idea of loose, paper-covered 


and as 


the men 


point. 
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volumes to be tied in a leather binder has 
been discarded. Part Three is bound as a 
separate book in fabricated leather cover, 
which makes it both attractive and convenient. 
From the number of advance orders received 
by the Bureau even before Part Three was 
off the press, it is evident that the Manager's 
Manual has won for itself an important place 
in the business libraries of an impressive num- 
ber of agencies throughout the country. 


A Book Worth Reading 

Many books have been written for the pur- 
pose of teaching life underwriters how to dis- 
pose of their wares. But the insurance sales- 
man leads a busy life and has neither time 
nor inclination for much study. And if, with- 
out guidance, he reads all these books for the 
purpose of separating the wheat from the 
chaff, he will waste many precious hours. 

But he can well afford to read “The Pros- 
perous Agent” (The Spectator 
$1.50), by William Alexander, for the 
ing reasons: 

In the first place it is a little book. 

In the second place it is sound. 

And in the third place it contains practical 
hints on every page which if heeded will put 
money in the pocket of the intelligent sales- 
man, 

Every soliciting agent, whether old or voung, 
experienced or inexperienced, will find this 
book distinctly profitable, and no manager who 


Company, 


f llow- 


has agents to train can afford to ignore it. 
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The Life Income Policy 

(Concluded from page 33) 
surance companies and the trust companies 
are not in competition. They are working to- 
gether in perfect harmony, and are supple- 
menting each other in many important ways. 
But the majority of those who need insurance 
for the protection of their loved ones are 
without capital and have no need for the ser- 
vices of the trust company provided the insur- 
ance company will do its full duty by grant- 
ing permanent, as distinguished from tempo- 
rary, protection. And this is precisely what 
the companies are now doing. They are issu- 
ing policies of various kinds under which the 
insurance money is paid to the beneficiary in 
the form of an income. Thus the insurance 
company no longer leaves work of this char- 
acter unfinished for another corporation to 
complete. 

Profit Versus SAFETY 

The man who says “I can make more money 

by putting my savings into my business than 
any life insurance company can make for me,” 
shows that he fails to understand the province 
of life insurance. The aim of life insurance 
is not to make money but to protect it. It is 
true that a well-managed insurance company 
may profit by appreciation in the value of in- 
vestments, or may save money by the exercise 
of economy, or may reduce its losses by the 
careful selection of risks. And such profits 
and savings will be to the advantage of the 
policvholders of the company. But aside from 


these exceptions the obect of insurance of al] 
kinds is simply to prevent or repair financial 
losses of different kinds. 

The men who have dependent families often 
leave them unprovided for. 

The men who put their profits back into 
their business often lose all their savings, 

The men who invest their profits in outside 
securities often lose all they have saved, be- 
cause, although experts in the line of business 
in which they are engaged, they are inexperi- 
enced in the intricate and difficult business of 
investing capital. 

On the other hand, the men who put their 
savings into life insurance are guaranteed 
against loss as long as the insurance company 
is responsible. And if they provide for the 
payment of the insurance in the form of an 
income the protection will be permanent. 

The man who insures his building against 
fire does not profit by that transaction. He 
simply protects himself against a loss which 
would be inevitable if the building should be 
destroved and he carried no insurance. 

Life insurance has wider scope. It furnishes 
protection in three ways: 

1. It repairs financial losses. 

2. It safeguards saved money. 

3. It gives to the heirs of a man who dies 
money which he would have saved if he had 
lived, but which death has prevented him from 
saving. 

These are the things a man pays for when 
he invests in life insurance. 
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by This 
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Insurance Co, 
INDIANAPOLIS 


In 1924 The Guardian’s Prospect Bureau 
yielded an average profit to fieldmen of 
600% in commissions over their invest- 
ment. In some sections it ran as high 
as _ 3000%%. : ty RE s oor ie Te 
It is easy to see how the Prospect Bureau 
can be the basis of success. It shortens 
the selling process. It furnishes “‘live’’ 
leads in adequate number. It eliminates 
much ‘‘cold’’ canvass. 


The Prospect Bureau is one reason why 
a good many of the better producers are 
casting their lot with us. One new 
comer, a general agent, brought with 
him an agency organization of nearly 
three hundred men. 


Let us tell you the whole story of what 
The Guardian is doing to better the field- 
man’s success. 


| | 











Established 1899 








T. LOUIS HANSEN, Vice President 
THE GUARDIAN LIFE INSURANCE 
COMPANY OF AMERICA 


Founded 1860 under the Laws of the State of New York 


50 UNION SQUARE NEW YORK 


HERBERT M. WOOLLEN 


PRESIDENT 
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THE DEMAND FOR AN OUTLET FOR CATASTROPHE AND EXCESS REINSURANCE 
OF WORKMEN’S COMPENSATION, LIABILITY AND OTHER CASUALTY LINES 
IN AN AMERICAN COMPANY HAS BEEN MET BY 


American Re-Insurance Co. 


242 S. 13th Street Philadelphia, Pa. 


Assets - - - -  $4,439,946.82 
Capital - - - 750,000.00 
Surplus - - - 885,425.17 
Voluntary Catastrophe mena 500,000.90 
Reserves - - 2,200,980.45 


RE-INSURANCE ONLY 


Specializing in Workmen's Compensation Catastrophe and Excess Liability Treaties 
Competing with no direct-writing Insurance Company 
Qualified before U. S. Treasury and Licensed by Principal States 

Financially Strong Conservatively Managed Liberal Contracts 
CORRESPONDENCE INVITED 




















mu HAMPTON ROADS 


FIRE «2 MARINE 
Insurance Company 


NORFOLK, VIRGINIA 
Address Home Office For Agency Connection 


HENRY G. BARBEE JAMES A. BLAINEY GEORGE A. MORIN, 
President Vice-Pres. and Managing Under. 
Secretary Fire Dept. 

















1846 1925 


A Significant Sign — 


BUSINESS IS GOOD 


with 


THE CONNECTICUT MUTUAL 
LIFE INSURANCE COMPANY 
HARTFORD—Over 78 Years in Business—CONN. 





PENNSYLVANIA 
CASUALTY COMPANY 


LANCASTER, PA. 


Has openings for Progressive General and District Agents 
to handle all forms of Health and Accident Insurance. 


PENNSYLVANIA MARYLAND 
OHIO DISTRICT OF COLUMBIA 
NEW JERSEY DELAWARE 


COMMONWEALTH BLDG., 


Executive Offices 


PHILADELPHIA, PA. 




















Capital and Surplus 
Reserves - - - - 
. Total Assets - - 
al 





paces 


CHAS. W. DISBROW 
PRESIDENT 


All kinds of 
Insurance on 
Automobiles 


$1,376,995.89 
4,538,215.10 
5,915,210.99 
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PUBLIC LIFE 
INSURANCE 
COMPANY 


HOME OFFICE 
CHICAGO 
ILLINOIS 


ALFRED CLOVER 


CHAIRMAN BOARD 
OF DIRECTORS 


SUPERVISOR 


An Eastern Life Insurance Company 
is desirous of obtaining a few ex- 
perienced Life Insurance producers 
who are ambitious to become Super- 
visors for the following territories: 


Eastern Pennsylvania Maryland 
District of Columbia 


Tennessee 


Delaware 
Kentucky 


Indiana Michigan 


West Virginia 
Age 30 to 45 preferred. 


All correspondence strictly confi- 
dential. 


Address Supervisor 
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SURETY AND CASUALTY 
SALESMANSHIP 


By 
JOSEPH R. WILSON 


Manager, Development Division 
Maryland Casualty Company 


Manager, Maryland Casualty Company 
Training School 


Compiler of Lesson Papers on Surety and Casualty 
Principles and Salesmanship and Field Development 
for the Maryland Casualty Company Training School. 


Former Vice-President United States Fidelity and 
Guaranty Company, and only brother of the late 
President Woodrow Wilson. 


Compiler of agents’ text book ‘Fidelity Bonds, Surety 
Bonds, Casualty Policies, the principles governing 
their underwriting; the methods of constructive sales- 
manship and the service in connection with them”’ for 
the United States Fidelity and Guaranty Company. 


Single Copy $4. 
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Field Annuals 


Insurance Directories 


for 


*Greater New York 
+New York State 
New Jersey 
Kentucky 


Tennessee 
North Carolina 
South Carolina 
Virginia 

Texas 


*City and Suburban. 
tExclusive of Greater New York. 


Each volume contains a complete list of agents in 
the territory covered, with address, list of com- 
panies represented, etc. 


Many new features are included that will be found 
only in “Field Annuals.” 


Price of each $5.00 Postpaid 
THE INSURANCE FIELD COMPANY 


Incorporated 


P. 0. BOX 617 LOUISVILLE, KY. 
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Editorial 


plete unless it is equipped to 
write Tourist Baggage insurance. 
This line, though a “‘side-line”, 
offers an aggressive agent the 
opportunity to give service to 
policyholders,—and a much ap- 
preciated service it is. 

Business and professional men 
attending conventions, members 
of civic and social organizations 
going to state and national meet- 
ings; friends, neighbors and 
acquaintances leaving for vaca- 
tion trips; all these and more are 
in need of insurance against loss 
of or damage to their belongings 
while traveling. 

Tell them how reasonable is 
the cost of Ohio Farmers protec- 
tion. Sell them an Ohio Farmers 
Tourist Baggage policy. 





No insurance agency is com- 


| A_ Dialogue 

“Good morning, Agent Brown.” 

“Good morning, Policyholder 
Robinson.” 

“Mrs. Robinson and the children 
and I are going to leave next 
week for a month’s tour in the 
Adirondacks. Am I properly in- 
sured?” 

“No, Mr. Robinson, but you 
soon will be. While you are 
away you will be driving on 
strange roads. You need prop- 
erty damage insurance and col- 
lision insurance and higher limits 
on your personal liability. And 
you also need Tourist Baggage 
insurance for your personal 
effects. I'll send the policies to 
your office this afternoon.” 

“Thank you, Mr. Brown, for 
the advice. Don’t fail to keep 
me insured whether at home or 








away.” 

















Non Assessable Policies 
SUBSTANTIAL SAVING 





Keystone 


Indemnity 


Exchange 


Insuring all classes of Automobiles for 


FIRE, THEFT, COLLISION, PROPERTY 
DAMAGE and PERSONAL 
LIABILITY 





Keystone 


Indemnity 


Company 


Attorney-in-fact 








R. A. CHASE 
President 


Otis Building 
PHILADELPHIA, PA. 


Special Representatives desired in Pennsylvania and Maryland 
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Henry W. Ives & Company 


INCORPORATED 1910 


735 FULTON ST., NEW YORK 


UNDERWRITING MANAGERS for 
THE UNITED STATES and CANADA 





FOR 


RAIN INSURANCE EXCESS COMPENSATION 
CASUALTY COVERS 
OHIO MILLERS 
MUTUAL FIRE INS. CO. | Security Mutual Casualty Co. 
OF CHICAGO 
Canton, Ohio 


Assets $6,800,000 


ASSETS $800,000 Surplus $2,210,000 


Surplus $400,000 Surplus and Reserve $6,200,000 


ALL FORMS STRONGEST CASUALTY 


COMPANY IN AMERICA 

















A Quartette of Useful Works 


THE SELECTION AND TRAINING 
OF SALESMEN 
By H. G. KENnaGy anpb C. S. Yoakum 
Describes scientific methods in developing the sales organ- 
ization. Contains references to life insurance, including data 
about conducting conventions, etc. Price, $3.50 


LIFE INSURANCE 
By JosErH A. MACLEAN 
A practical and non-technical explanation of the principles 
and practice of the life insurance business in all its phases, to 
meet the needs of executives and employees of life insurance 
companies, as well as students. Includes ample illustrative 
tables, forms and charts. Price, $3.50 


WORKMEN’S COMPENSATION INSURANCE 
INCLUDING EMPLOYERS’ LIABILITY INSURANCE 
By G. F. MICHELBACHER AND THomas M. NIAL 


Describes the necessity for and growth of these types of 
insurance, and the methods followed in the conduct of the 
business, with numerous enlightening appendices. Price, $4.00 


MARINE INSURANCE 
ITS PRINCIPLES AND PRACTICES 
By WI.Lu1AM D. WINTER 
This excellent text and reference work is a revision of a 
series of lectures at New York University. Serviceable alike 
to students and those engaged in the business. Is very com- 
prehensive and written in non-teciiuical language. Price, $4.00 


THE SPECTATOR COMPANY 
Selling Agents 


CHICAGO OFFICE 
Insurance Exchange 





135 WILLIAM STREET 
NEW YORK 



































THE SPECTATOR Thursday 
—<—<———— 
OUT IN INDIANA HOME LIFE 
. . x H Insurance Company of New York 
The state of history, a leading commonwealth in agriculture On 
and ar eaNoR ag can be found the widest possible scope for ETHELBERT IDE LOW, President 
successful men in Life Insurance Salesmanship. THE WEST- The 65th A ails Whi 
ERN RESERVE LIFE INSURANCE COMPANY of Muncie, Pusuilacan sucel ead Melee ie waa WOBE: 5 ois kas vedswen ars $8,003,453 
Indiana, has just closed a MILLION DOLLAR deal on one of wi oe sonng to Policyholders and their Beneficiaries in Death 
the largest manufacturing enterprises in the west. The com- Plein hye ent aC, 
pany is making satisfactory progress and can use capable men Actual Mortality 62.4% of the amount expected. iii 
in its organization under advantageous contracts. Address Insurance EN. nx ad cope easee nia a6 bee Web bo CRE eeeee Nn 260,530,414 
communications to either— Admitted Assets).........6<ccc0ce0 petttteteeseeeeeeseeeeees 51,457,218 
Gaylord Davidson, Agency Manager, For Agency Apply to 
John W. Dragoo, Secretary, GEORGE W. MURRAY, Supt. of Agents 
J. H. Leffler, President. 256 BROADWAY NEW; YORK 

















ACACIA MUTUAL LIFE ASSOCIATION 


Insurance in Force Over $185,000,000.00 
Assets Over $14,000,000.00 


We issue all Standard Forms of Old Line Legal Reserve Policies 
at Net Cost to Master Masons only. 


To Agents who are Master Masons in good standing we offer: 
1, Liberal First Year Commissions . 
2. Continuous Renewals—thus insuring an income for life 
to per t Acacia Agents 
3. Real Home Office Cooperation 








WILLIAM MONTGOMERY, President 
Homer Building Washington, D. C. 


MIDLAND LIFE INSURANCE COMPANY 
KANSAS CITY, MISSOURI 


THE COMPANY. Backed and endorsed by the most substantial 


and influential business men in Kansas City, 


THE MANAGEMENT. Practical insurance men of long experience 


and conspicuous success. 


MISSOURI, KANSAS, OKLAHOMA, 
COLORADO, TEXAS. The best territory 
in the country to-day. 


DANIEL BOONE, Jr., President JOHN M. SMULLIN. Secretary 


THE TERRITORY. 











Desirable territory open for General Agencies 
in Virginia, Florida, Maryland, Kentucky and 
District of Columbia. Excellent opportunity 
for producers who can furnish unquestionable 
references. 


Our Home Life Insurance Co. 
Suite 206-7-9-10 Commercial National Bank Bldg. 
WASHINGTON, D. C. 


ARE YOU THE MAN? 


If you are and can prove it, an unusual ppereite awaits you. An estab- 
lished and progressive Life Insurance Company (not now represented) 
intends to open a Branch Office at 


WILKES-BARRE, PA. 
It offers—TO THE RIGHT MAN—an exceptional 


proposition. 
The man we want must have a clean and commendable record. He should 
also know how to select, train, and stimulate agents, 
Compensation will include generous commissions and renewals, with either 
a liberal drawing account or salary and expenses. 
If you can “‘fill the bill,’’ write and tell us all about yourself. Your con® 
fidence will not be violated. 


Address Wilkes-Barre, care THE SPECTATOR. 

















Full Home Office co-operation enables our agents to 
succeed. 
Desirable territory open to men of ability. 


ASSETS OVER SEVEN MILLIONS 
INSURANCE IN FORCE OVER FIFTY-FIVE MILLIONS 


The Capitol Life Insurance Company 
CLARENCE J. DALY, President. DENVER, COLORADO 














Service of Quality to Policyholdere 
Contracts of Superiority to Representatives 


X) 
aut | 


NATIONAL 
NSU ah 


© 





Write for information relative to open territory. Have two or 
three agencies with business established where change is 


desired. 








PUBLICATIONS OF C. & E. LAYTON 
The undersigned are sole agents in the United States for the old estab- 
lished publishing house of Charles & Edwin Layton of London, England 
whose long list of publications on fire, life, marine and other branches of 
insurance embrace the most valuable and standard treatises on these sub- 


— SEND TEN Cent STAMP FOR CATALOGUE. 


THE SPECTATOR COMPANY 
135 WILLIAM STREET, NEW YORK 

















BALTIMORE LIFE INSURANCE COMPANY 
BALTIMORE, MD. 


WILLIAM O. MACGILL, President 
Agents desiring to connect themselves with a solid and progressive, yet 
conservative Life Insurance Company, can address S. D. Powell, Secretary, 
giving references. ce s 
Industrial and Ordinary Life Insurance policies issued upon all attractive 
forms of policies. 





—— 










































Admitted Assets, Jan. 1, 1925 COMBINATION 
Ss 
RN $5,025,565.70 yi 
THE 3] 
oR LIFE 
IF E HEALTH 
i ACCIDENT 
PSI Yprrma at NE POLICY 
a) PA rps ‘a ONE PREMIUM 
a (2a aT i —PAYS— 
INSURANCECO. | Bl Al pl| | 2ousLe DEATH 
Northern Life Building if i BY ACCIDENT 
SEATTLE, U.S.A. | Ge Pea canis <~ eleaial 
° , eee serait 
D.B. MORGAN | HOME OFFICE, SEATTLE, U.S.A. enefits 
President Reliable Representatives Wanted — ——— : 































ILLINOIS LIFE 


INSURANCE COMPANY 
CHICAGO 


JAMES W. STEVENS, President 


Greatest Illinois Company 
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July 23, 1925 





THE SPECTATOR 











WE WANT 


A life underwriter who will start building his own 
general agency in PROVIDENCE, Rhode Island, 
by personal production—gradually adding new 
producers to his agency force until he can devote 
entire time to organization. 


We are an “‘old-line’”’ Eastern mutual life insurance 
company not now represented in Providence. Un- 
usually liberal compensation and Home Office 
assistance at the start will be offered the right man. 


Write, in confidence, 
DECKER, care of ‘THE SPECTATOR. 











Provident Mutual 


Life Insurance Company of Philadelphia 
Pennsylvania Founded 1865 ” 


1865 SIXTY YEARS OLD 1925 


Provident agents in their approach have 
the advantage of the national advertising of 
the Company which is striking and original, 
and also of a Direct Mail Campaign. 

















THE PRINCIPLES OF 
SURETY UNDERWRITING 


Third Edition 
By LUTHER E. MACKALL, A. B., L. L. B. 


An Instructive Work for Surety Managers and Underwriters 


CHAPTER HEADINGS 


FIDELITY BONDS—Public Official Bonds—Court Bonds 
(including executors, administrators, guardians, trustees, re- 
ceivers, assignees), Court Bonds (including all required to be 
filed in course of judicial proceedings)—Contract Bonds— 
Depository Bonds—Bonds of Indemnity on account of lost 
instruments—Bonds on Assignments of Accounts Receivable— 
Qualifying Bonds for Insurance Companies— Miscellaneous 
Credit Guarantees—Internal Revenue Bonds—Custom House 
Bonds—Indemnity Bonds in favor of a Surety Company. 


Bound in Buckram Price $3.50 


THE SPECTATOR COMPANY 


CHICAGO OFFICE: Selling Agents 135 William Street 
Insurance Exchange NEW YORK 




















INCORPORATED 1871 


Life Insurance Company of Virginia 


RICHMOND, VIRGINIA 


Issues the most liberal forms of ORDINARY 
Policies from $1,000.00 to $50,000.00, 
with premiums payable annually, semi-annual- 
ly or quarterly, and 
INDUSTRIAL Policies from $12.50 to $1,000.00, 
with premiums payable weekiy. 


CONDITION ON DECEMBER 31, 1924 


SEAR coo cde dw Ks sere eees Leann eeadeane $41,521,283 .17 
Ess ac sc cicgieiiasacsl ws wea dadeed anaes 36,164,159 .74 
Capital Gn MUGWG eee icciccacwcdcunsacducedte 5,357,123 .43 
Wrist Gtiee ith FONG. cic ccwcwwccues ewcencued 273,540,675 .00 
Payments to Policyholders..............ce00% 3,036,319 .80 
Total Payments to Policyholders since 
Onganieathils cs cccecdea cusenaowes $35,784,215 .15 


JOHN G. WALKER, President 























Insurance 


Company 


Stocks 


Our Analytical Comparison Sent on Request 


Gilbert Eliott (& Co. 


Members New York Stock Exchange 


26 Exchange Place 


Telephone Bowling Green 0290 


New York 


























THE SPECTATOR 




















TEXT BOOKS 
FOR ACTUARIAL STUDENTS 


Published by Charles and 
Edwin Layton, of England 


Calculus and Probability for Actuarial Students 


By A. Henry, F. I. A. Price $5.50 
A Text Book of the Institute of Actuaries designed to supply 
the student with the ground-work of an Actuarial education. 


Life Contingencies 

By E. F. Spurceon, F. I. A. Price $13.00 
This volume deals exclusively with the theory of Actuarial 

Science, and in this respect supersedes the Institute of Actu- 

aries Text Book, Part II, by George King, F. I. A. 


The Insurance Guide and Handbook 


Edited by REGINALD C. Simmonps, F. I. A., and JosEpH H. 
MatTTHEws, F. C. I. I. Price $7.50 
Volume I—LIFE ASSURANCE. 
Being a clear exposition of technical subjects by Insurance 
experts. Sixth edition. 


Frequency-Curves and Correlation 


By W. PALIn ELDERTON, F. I. A. Price $4.25 

With Addendum to this Volume (published in 1917). 

This work is an Elementary Text-book, giving an account 
of modern statistical methods, and particularly those associated 
with the name of Professor Karl Pearson, F. R. S. 

It gives a detailed account of the principles of curve-fitting, 
with several numerical examples, and while it contains nearly 
all the proofs leading to the practical results, so that a student 
can follow the subject intelligently, it avoids, as far as pos- 
sible, the more advanced mathematical developments. 

Although the book is primarily intended for actuaries, it 
should also prove useful to statisticians, sociologists and bio- 
metricians, as all actuarial terms are explained for other readers. 


The Theory of the Construction of Tables of 
Mortality, and of Similar Statistical Tables 
in Use by the Actuary 

A course of Lectures by Stir GEORGE FRANCIS Harpy, F. I. A. 

(The late). Price $3.00 
Delivered at the Institute of Actuaries, London, during the 

Session 1904-5. These Lectures deal with the theoretical 

considerations that should govern the selection and treatment 

of such statistics as form the basis of the various tables of mor- 
tality, sickness, secession, marriage, superannuation, etc., 
which are of use to the actuary. 


Stock Exchange Investments in Theory and 
Practice 

By Sir JosepH Burn, F. I. A. Price $5.00 
With chapters on the Constitution and Operations of the 

Bank of England, and the National and Local Debts of the 

United Kingdom. A course of lectures. 


A Short Collection of Actuarial Tables 
Price $3.00 
For the use of students. (New Edition with Supplement.) 


A Treatise on Insurance Companies’ Accounts 
Originally written by the late T. B. Spracue, M.A., LL. D., 
etc. An ex-President of the Institute of Actuaries, and of 
the Faculty of Actuaries in Scotland. Revised by A. E. 
SPRAGUE, D. Sc., M. A., etc. Price $3.00 
Showing in particular how the Annual Revenue Account 
and Balance Sheet of a company should be drawn up so as to 
be in strict conformity with the Schedules of the Assurance 
Companies Act, 1909. Being a Second Edition of a Treatise 
on Life Assurance Accounts. 


Address orders to 


THE SPECTATOR COMPANY 


Sole Selling Agents 


INSURANCE EXCHANGE 135 WILLIAM STREET 
CHICAGO NEW YORK 














INSURANCE: 


A Practical Exposition for the 


Student and Business Man 
By T. E. Youne, B.A., F.R.A.S. 


Third Edition—Revised and Enlarged 








Mr. Youne’s book is a lucid, simple exposition of the principles 
and practice of life, fire, marine and other branches of insurance 
specially adapted for the use of the underwriter, student and busi. 
ness man. It has been adopted as a text-book by Yale University 
In the Tu1rp EpiTIon the author has taken pains to elaborate the 
work, more particularly in reference to his own views upon the 
limitation of risks, while a simple explanation has been furnished of 
the force of mortality. 


Price, Third Edition, 424 pages - $3.00§ 





Insurance Office Organization 


Managements and Accounts 
By T. E. Youns, B.A., F.R.A.S., and RicHarp Masters, A.C.A, 


Second Edition—Revised 


This book will be found to be a valuable guide to the proper 
organization and conduct of an insurance company. In it Mr, 
YOUNG points out the best methods to be followed in the formation 
and management of an insurance company’s staff, and the most 
systematic and economical administration of its business. The 
practical features relating to the operation of a company are com- 
prehensively discussed. 

The general principles of bookkeeping are also treated by Mr. 
YounG, and are elaborated in succeeding chapters by Mr. Masters, 
The general, life, firesmarine and accident departments are taken up 
separately, and the necessary books and accounts illustrated and 
described in detail. 

This work should be invaluable to anyone contemplating the 
establishment of a new insurance company, or who wishes to im- 
prove present bookkeeping methods. It contains 150 pages and is 
bound in cloth, 








Price, post paid, $1.75 


Principles of Insurance. By J. E. Exe. A book which 
will aid in a clear understanding of the principles and practices of 
accident, fire, marine and life insurance. 

Price, post paid, $1.00 








Accountancy. By Francis W. PixLey. An entirely new 
work dealing with Accountancy from a theoretical and practical 
point of view The latest exposition of the science. 318 pages, 


Price, post paid, $2.25 





Pitmans Secretary’s Handbook. A complete secretary's 
manual prepared by HERBERT E. BLAIN. It covers secretaria 
work thoroughly for public and private institutions and for indi- 
05 (Second Edition, revised, omitting joint stock secretary- 
ships. 

Price, post paid, $1.50 





Principles of Marine Law. By Lawrence Duckworts. A 
knowledge of Marine Law is of the utmost importance to all those 
who are in any way connected with marine insurance or the ship- 
ping trade, and the volume covers all the essential features. 

Price, post paid, $2.25 





Office Organization and Management. By Lawrence R. 
DicksEE, M. Com., F.C.A., and H. E. Brain. This volume gives in 
detail, with the aid of specially selected illustrations and copies of 
actual business forms, a complete description of management and 
organization under the most improved and up-to-date methods. 
315 pages, cloth. 

Price, post paid, $2.25 





SOLE SELLING AGENTS of the above works for the Insurance world 


THE SPECTATOR COMPANY 


CHICAGO OFFICE 135 WiLtiam STREET 
§NBURANCE EXCHANGE NEW YORK 
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